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THE WEEK. 





The gains made in recent weeks, even if moderate in 
volume, have served to strengthen business sentiment, 
which, as the year draws to a close, is noticeably taking a 
more cheerful view of the situation. While itis recognized 
that business is still in a great transition period, and 
transition means change and uncertainty, yet such progress 
has been made in necessary readjustments as to impart a 
better feeling. This is especially noticeable in the West, 
which for some time this year has seemed to be more 
depressed than the East, which is closer to the sensitive 
financial markets. A larger volume of business is being 
carried on and there is now further buying for the future. 
The iron and steel trade is stimulated by the increased 
orders of railroads for rails and rolling stock and by the 
somewhat better demands for structural materials. In 
dry goods there is further large trading in print cloths, 
while in cotton and cotton goods generally there is a 
fair movement, with indications of increased orders for 
torward delivery. The seasonable weather and the approach 
of the holidays are imparting activity to retail trade. 
New England shoe factories are quite active and there is a 
good demand for leather. Bank clearings outside New 
York increased this week 1.6 per cent. over last year and 
3.7 per cent. over 1909, while in New York there was a gain 
of 5.9 per cent. over 1910 and a decline of 3.7 per cent. from 
1909. Railroad earnings in the first week of November 
gained 2.3 per cent. Supplies of money are ample and the 
tone of the international money markets is distinctly im- 
proved, although capital is moving very conservatively, 
Merchants confronted with the problem of narrower profits 
are adjusting their business to methods of higher efficiency 
and are solicitous about overproduction. Imports at Néw 
York are increasing, with a total of $20,413,256 during the 
latest week, against $19,784,364 last year. Exports were 
$14,756,205, showing a gain of more than $2,000,000 over 
the two preceding years, but $5,657,051 below imports. 

The larger orders from the railroads include rails and 
equipment, the New York Central system having awarded 
contracts for 17,400 cars, while another leading company is 
expected to enter the market soon. The new tonnage in 


rails will be considerably larger than last year. In the plate 
division considerably over 100,000 tons have recently been 
taken by the mills in the Chicago and Pittsburgh districts, 
reflecting the increased business in cars. Steel bars are 
likewise in greater request. Lower quotations induce 
some business in other finished products, but quietness 
still prevails in sheets, tin plate and wire products. 
Pig iron is somewhat improved, buying of foundry grades 
being larger in certain directions, although the fixing of 
quotations for 1912 is still a retarding influence. Bessemer 
iron is weaker at Pittsburgh, being on the basis of $14 and 
$14.25, Valley furnace, while basic rules at $12.35. Demand 
for billets is not active and prices are not fully maintained. 

The increased demand in retail dry goods stores, due to 
cooler weather, has lead to more active demand in primary 
channels for any lot of merchandise ready for quick 
shipment. Prices are generally settling to lower levels and 
this is stimulating the placing of contract business in a 
quiet way. Sales at Fall River were 110,000 pieces ot print 
cloths last week and there is additional trading in heavy 
staple convertibles. Orders for hose, belting and miscel- 
laneous wide duck are increasing, and prints, ginghams and 
bleached cottons are moving steadily in small lots. Miscel- 
laneous export trade of cotton goods is very satisfactory and 
no cancellations of China orders have been received. The 
narrowing margin of profit is causing a careful attention to 
the danger of overproduction at the mills. In woolens and 
worsteds, mills are running a substantial part of machinery 
and have been booking more forward business. 

In the leather markets a single sale of about 125,000 
union backs is noted; otherwise quieter conditions prevail, 
which is expected in view of the fact that many buyers 
covered their requirements: during September and October. 
Consumers whose wants are not covered ahead are atill 
operating in a hand-to-mouth way because of the high 
level of prices. There is a steady movement of nearly all 
kinds of upper leather, and as the values of raw material 
continue high tanners are extremely firm. The hide mar- 
ket is very firm and sales for the week have again been 
large, aggregating fully 100,000 in packer hides alone. 
Prices are strong and one sale of 30,000 branded cows was 
made at a further advance of 3c. Country hides are also 
about ¢c. higher, sales of choice Chicago buffs being made 
at 13%c. and extremes at 14%c. The movement of River 
Piate hides has increased and prices show an advance of 
about $c., and good sized sales of Buenos Ayres dry hides 
are noted at prices ranging from ic. to $c. above tne last 
transactions. European markets are extremely strong. 

Sentiment in wheat remains distinctly bearish, yet 
technical conditions gave some support to prices. With the 
markets plainly oversold there was more disposition to 
cover, although the general news was again depressing. 
World’s visible supplies almost equal the enormous total of 
a year ago, while it is estimated that the Argentina crop 
will reach record figures. Western receipts of wheat con- 
tinue to exceed last year’s, 5,149,283 bushels this week 
comparing with 4,404,289, but exports from all ports of the 
United States, flour included, were 2,867,992 bushels, 
against 2,976,916 in 1910. Corn was strengthened by un- 
settled weather and a good cash demand, firmness being 
quite well sustained. Western arrivals this week of 2,718,- 
436 bushels surpassed the 2,214,945 reported a year ago, 
while Atlantic coast shipments of 708,077 bushels compared 
with 138,202 in 1910. Cotton prices still hover around 9¢., 
with daily fluctuations generally narrow. Killing frosts 
occurred in many parts of the belt, yet an unparalleled 
yield seems assured. 

Liabilities of commercial failures thus far reported for 
November amount to $7,180,511, of which $2,595,092 are in 
manufacturing, $3,246,554 in trading and $1,338,865 in 
other commercial lines. Failures this week numbered 266 
in the United States against 274 last year, and 26 in 
Canada compared with 33 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—Cool weather has imparted more life to retail 
trading in seasonable merchandise and in all departments 
a good business has been done. This situation is reflected 
in jobbing branches, the volume of business showing satis- 
factory expansion in dry goods, millinery, underwear, hats 
and caps, furs and footwear. Wholesale trade and indus- 
trial activity is maintained and merchants and manu- 
tacturers here are fairly hopeful as to the outlook for future 
business. New England shoe factories are quite busy and 
as a result the demand for leather is good. Spot supplies 
of leather are depleted and some tanners have been forced 
to increase their output. Demand for plain cotton goods 
has improved and mills are now running full. New Eng- 
land woolen mills are well occupied on orders and in some 
instances night work is necessary, the insistent demand 
for prompt delivery of merchandise forcing manufacturers 
to do allin their power to satisfy their customers. The 
only complaints from these, as from other manufacturers, is 
as to the very narrow margin of profit. The strength of 
the woo) position is maintained and shipments have mate- 
rially increased, amounting for the week to 5,300,000 
pounds. There is better inquiry for small lots of pig iron. 
Ocean grain freights are quieter, but rates are generally 
firm and most steamer space is engaged for the balance of 
the year. Domestic trade in corn is light and offerings of 
new are increasing. There is a firm market for oats. 
Millfeed is dull and steady. Flour trade is quiet and prices 
unsettled, particularly for spring wheat grades. Butter is 
quiet ard extreme high prices are difficult to. obtain, 
advices from outside markets being lees bullish. Cheese 
continues firm, but there is no life to the demand at the 
prices asked. Fresh eggs are quiet, but still scarce, and 
prices are firmly maintained. There is a firmer tone to 
the market for time money at 34 to 44 per cent., but call 
loans are still easy at 24 to 3 per cent. 

Philadelphia.—A number of leading lines report a 
fairly well-maintained volume of trade and in several direc- 
tions further progress is evident. Business with the whole- 
sale dry goods houses is fair, and millinery dealers say that 
results for this season will compare favorably with those of 
last year, while jobbers of hosiery, underwear and notions 
note considerable activity. Jobbers of woolens, however, 
and manufacturers of shirt waists state that quietness still 
continues. In the leather market little change is notice- 
able; prices remain firm, sales are moderate and the stock 
on hand is sufficient to meet the demand. Glazed kid is 
also quiet, with most dealings confined to sales for export. 
Shoe dealers report some improvement, although purchases 
are still confined largely to immediate needs. The demand 
for wool was somewhat less active than a week ago, but a 
fair volume of business was transacted and quotations were 
well maintained. The spinning mills are running more of 
their machinery, rome working full time, and, while there 
is considerable idle machinery in the textile industry, es- 
pecially in the knitting and weaving liner, a steadily im- 
proving condition is reported and hoiders of wool expect a 
steady trade from pow on. 

Jobbers of iron, steel and other metals say that spot sales 
continue only moderate and that the market is somewhat 
irregular, but that futures are in fair demand and a feeling 
of optimism prevails among the trade generally. Manu- 
factured prooucts show some improvement, prices being 
slightly firmer, and expectations are that further progress 
will be noted in the near future. The electrical trade is 
doing well and stove dealers are busy. Builders and con- 
tractors report somewhat more active conditions, a number 

of permits being granted which involve considerable 
amounts, while more work is held in abeyance, which is 
expected to be closed shortly. Cement continues in 
moderate demand and manufacturers and dealers ip 
chemicals are doing a fair business, while quite a good in- 
crease in the demand for paints and wallpaper is in evi- 
dence. Paper continues quiet. In wholesale liquors there 
is a more liberal movement of spirits and whiskeys, and 
sales of wines and case goods are larger. Domestic leaf 
tobacco is in fair reques:, with good-sized sales reported of 
Pennsylvania and Connecticut. Demand for groceries con- 
tinues fair, but buying is almost entirely in small lots for 
immediate use. Prices are firm and high. Spot coffees 








are heavy, especially the mild grades, and the tea market 
is dull. The money market is steady, with call rates 
quoted at 4 to 4 per cent., time at 4 to 44 and about the 
same for choice commercial paper. 


Pittsburgh.—Retail trade compares favorably with last 
year. In seasonable merchandise buying is increasing, 
especially in shoes and wearing apparel. Millinery and 
notion houses have had a fair fall trade. Building opera- 
tions are still curtailed and contractors are going out of the 
city for work. The lumber market continues rather uncer- 
tain. At a recent wage conference, hand-made window 
glass workers accepted a reduction averaging 25 per cent., 
and on this basis several factories have resumed. The 
revised prices of window glass have induced more Jjiberal 
buying. 

Baltimore.—Retail business for the week was quite 
good, most merchants reporting an active trade, caused 
chiefly by the cooler weather prevailing. Jobbing trade 
in boots and shoes was decidedly better, the volume of 
orders comparing favorably with previous weeks. There 
is but little substantial improvement in ready-made 
clothing at wholesale, numbers of retail merchants 
throughout the country having refused to place their 
orders until after Christmas, in order to gauge the volume 
of their winter trade. The volume of spring orders booked 
shows a decided falling off when compared with previous 
years. In dry goods at wholesale the amount of replen- 


ishing orders being received is hardly up to the usual 


standard at this season, but general conditions with the 
retail merchants appear favorabie, except in the South, 
where business has declined to some extent owing to 
fluctuations in cotton. Manufacturers of ttraw hats report 
the amount of orders booked for next season fully up to last 
year’s, with values stable and the general outlook unusually 
bright. Trade in bituminous coal is very quiet for this time 
of the year, though tonpvege has increased to a slight extent 
during the past tew weeks. Wholesale dealers in paints 
and oils have experienced a briek fall trade and values are 
unusually high. Dealers in wallpaper are doing about 
their usual volume of business at this season and do not 
anticipate any marked gain in sales for the year. 


New Orleans.—Continued seasonable weatber has 
stimulated trade, especially in retail lines. The local 
sugar market continues very steady and the heavy move- 
ment from plantations has not affected prices. In some 
quarters the recent cold snap was reported as having dam- 
aged the crop, but later returns would seem to indicate 
that there was no serious injury. Molasses rules steady, 
with a fair inquiry, but not much activity. Rough rice 


shows no special activity and receipts continue below those 
at the same period last year. The demand for accommoda- 
tion is somewhat more brisk, but ample funds are offered 
and cal) loans are quoted at 6 percent. In the local cotton 
market trading continues in very moderate proportions 
with comparatively very little fluctuation in prices. The 
spot market remains at about 9tc. for middling. Collec- 
tions are fair. 


Mem phis.— Business in the wholesale dry goods market 
is very good, but the movement of groceries is not so active 
as last month. In lumber, while inquiries are rather light, 
the aggregate volume of sales is fair, with the lower grades 
of cypress, gum and quartered oak apparently in the best 
demand. Thecold weather ofthe last few days has retarded 
the picking of cotton to some extent, and while both the 


toreign and domestic demand continue good the impres- 
sion generally is that the market will hold steady for some 
time to come. The banking situation here and in this 
vicinity continues satisfactory. 


Louisville.—Trade continues quiet in most lines and 
reports from various sources indicate that sales are not as 
large as atthis timelast year. Recent cold weather, however, 
has stimulated the movement of dry goods andsome clothing 


houses report that sales are a little ahead of last year, 
although they are unsatisfactory in certain sections of the 
South. Demand for lumber appears to display some 
improvement, but the situation in the leather trade is only 
fair, and iron foundries report business quiet. Groceries 
are moving more freely, and vinegar, pickle and condiment 
manufacturers state that business is very active, although 
orders average small. 
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Chicago.—<Activity is sustained in leading retail lines 
and wholesale merchandise, and the outlook is distinctly 
strengthened by increasing demands in iron, steel and 
metal products. Low temperatures here and at the interior 
induced wider buying of warm wear and other necessaries, 
stocks undergoing satisfactory reduction. There is also an 
encouraging advance demand by consumers of holiday and 
costly goods. Farm reports as to corn curing and winter 
wheat growth are very satisfactory ard agricultural pros- 
pects generally favor larger operations in manufactures 
and distribution. Another good factor is seen in increasing 
freight tonnages of western roads, and this is helping to 
bring out substantial contracts for rails, motive power and 
other equipment. Road and mail orders for wholesale 
staples show an increased number involving immediate 
shipment to points west, south and southwest, and the 
bookings make a fair volume for spring lines. The attend- 
ance of visiting buyers was less than last week, but a 
satisfactory demand is noted in dry goods, millinery, 
furs, cloaks and suits, footwear, clothing, men’s furnishings, 
hats and caps, carpets, house utensils and food products 
A new plate mill at Gary started ; it employs 800 men and 
is the last of the authorized structures there owned by the 
United States Steel Corporation. Sales of local securities were 
one-tenth less than the volume a year ago, but the ten 
active stocks made an average advance this week of $2.10 


per share. High grade bonds have been in good request, 
although absorption remains under expectations. Money 
is quoted from 4 to 5 per cent., with various banks reporting 
deposits at highest level. tae of currency to the 
Weat in October aggregated $15,982,679 and compare with 
‘$22,084,301 in October, 1910, a decrease of $6,101,622. Re- 
ceipts of currency amounted to$8,270,805 against $7,377.885 
in October, 1910, an increase of $892,920. Building permits 
aggregated $1,610,610 in value, comparing with $1 473,930 
last week and $1,450,452 a year ago. Real estate sales 
totaled $2,629,482, against $2,687,425 last week and $2,476, - 


289 in 1910. 


Total movement of grain at this port, 8,162,200 bushels, 
compares with 5,432,700 bushels last week and 8,490,500 
bushels a year ago. Compared with 1910, receipts in- 
creased 9.7 per cent. and shipments decreased 19.4 per 
cent. Flour receipts were 155,506 barrels against 97,454 
barrels last week and 171,146 barrels a year ago, while 
shipments were 124,037 barrels against 147,853 barrels last 
‘week ard 120078 barrels in 1910. Aggregate receipts of 
cattle, hogs and sheep, 360,916 head, compare with 417,447 
hhead last week and 325,992 in head in 1910. Receipts of 
hides were 4,317,300 pounds against 2,469,800 pounds last 
‘week and 4,444,800 pounds last year. Wool receipts, 
455,600 pounds, compare with 135,400 pounds last week 
and 580,500 pounds in 1910. Lumber receipts rose to 52,- 
991,000 feet against 35,294,000 feet last week and 42,574,000 
feet last year. Other receipts increased in wheat, corn 
rye, barley, seeds, dressed beef, cheese, butter and hogs, 
and decreased in oats, broom corn, lard, eggs, cattle and 
sheep. Compared with the closings a week ago, cash 
prices are unchanged in flour and ribs, but higher in wheat, 
+ cent a bushel; oats, 1 cent; hogs, 15 cents a hundred- 
weight ; choice cattle, 25 cents, and pork 62} cents a bar- 
rel; and lower in corn, 14 cents a bushel; lard, 74 cents a 
tierce, and sheep 10 cents a hundredweight. 


Cincinnati.—aA very satisfactory retail business is being 
transacted and the tone in the wholesale dry goods market 
has become extremely firm. The movement generally is 
good and, while orders are mostly for goods for winter use, 


‘ there is considerable billing for spring delivery; sales being 


made by traveling salesmen are important in size and 
number. Wholesale boot and shoe dealers report only a 
moderate business. The lumber trade is quiet. The flour 
market is dull and easy, with a decline of from 5c. to 10c. per 
barrel on winter wheat grades. The movement of whiskey 
at wholesale is active and the market displays a firm tone. 
While pig iron is dull, furnaces show no inclination to re- 
duce prices below the present low level, although consumers 
have sought concessions. 

Cleveland.—General trade conditions continue very 
favorable. Wholesale grocers and retail dealers in wear- 
ing apparel report business quite active, owing probably 
to colder weather, which also makes the vegetable market 
firm and higher. Practically all the lake freighters have 








— 


tied up for the season. Coal rates are increasing and from 
all reports there is a general shortage in coal cars. Banks 
report a fair demand for loans at usual rate of interest, but 
the supply of money is ample for all demands. Collections 
are reported fair. 


Toledo.—Apart from a better demand for winter wear 
there is little improvemeut in retail business. Whole- 
salers in staple necessities are in receipt of a better call 
for goods for holiday requirements, and handlers of gro- 


ceries, clothing, footwear, hats, millinery, hardware and 

furniture are already figuring with confidence on a slight 

gain in sales over 1910. Building supply dealers are clos- 

ing a successfal season. There is a steady increase in the 

business of the larger manufacturing enterprises, and labor 

—— are well employed. Collections are still 
ackward. 


Minneapolis.—Business conditions are better, the vol- 
ume of orders comparing favorably with a year ago and all 
lines sharing in the improvement. The movement of wheat 
towards terminals continues heavy, with farmers delivering 


freely and in turn liquidating their debts Collections are 
good, and comparatively few past due accounts ar) being 
carried over. The lumber situation is improving e.owly ; 
shipments for the week were 2,288,000 feet. 


St. Paul.—Continued activity is noted in fur, shoe and 
wearing apparel lines, with increased demand for imme- 
diate shipment, attributed largely to the cold weather 
during the past week. Drugs and chemicals are moving 
in good volume and demand for hardware is fair, though 
not normal. Dulness continues in the marketing of 
harness and grocery sales have fallen off some. A sum- 
ming up indicates business in general to be good and im- 
proving. Collections are satisfactory. 

St. Louis.—Special sales of dry goods are being held 
this week by all of the wholesale dealers, with cute in 
prices in nearly all tines. The attendance of country 
buyers is quite large, and these come from seventeen States. 
Their purchases are liberal, which insures the quick dis- 
pusa: of the goods intended to be thus moved. Orders for 
future delivery are increasing to a slight extent. The 
snow storm brought orders for seasonable goods for im- 
mediate delivery, while it has also improved the local retail 
trade considerably. Not much damage was wrought to the 
planted wheat crop or other crops, while it has benefited 
corn in the field and in the shock to some extent. Collec- 
tions are fair to good. Manutacturing establishments are 
receiving a great number of orders, some of which are 
above the average in size. Cash wheat is in good demand, 
while offerings are moderate. - Wheat is lc. higher, corn $c. 
and oats $c. The demand for flour from exporters and 
domestic buyers is smaller and prices weaker; shipments 
were 67,540 barrels. Spot cotton is fairly active at steady 
prices. Pig lead and spelter continue steady. Choice 
steers are firm at 9c. Fat hogs are in liberal demand and 
higher, while sheép are in large supply and y von lower. 
Receipts of lumber are falling off, but are still fair. Good 
stock is steady. Money continues plentiful, while the de- 
mand is light. Rates are steady at 44 to 53 per cent. 

Kansas City.—Dealers in dry goods, boots and shoes, 
clothing and millinery report a fair volume of business, 
but collections slow. Retail trade is again retarded by 
unseasonably warm weather. Kansas City mills made 
39,700 barrels of flour during the past week. Although the 
wheat market declined at the start, it closed with net 
gains. Corn declined and oats remained unchanged. 
Cattle were steady, while hogs were higher and sheep 
lower. Money is firm at old rates. 

San Francisco.—Exports from this port in October 
were valued at over $11,000,000, or $2,000,000 in excess of 
the largest monthly total ever reported. Of course these 
figures include the value of the shipments of merchandise 
and produce to Eastern Atlantic ports via Mexico and 
Panama, and also to ports in the Hawaiian Islands, which 
come under the head of domestictrade. The total value to 
Eastern ports last month was $3,313,300, and to the 
Hawaiian Islands $1,318,300. Japan led in the foreign 
trade last month with a value of $1,351,200. Heavy ship- 
ments of cotton to Japan account for this large total, there 
having been 19,853 bales shipped in October, one steamer 
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carrying 10,560 bales—the largest cargo of the kind ever 
sent from this port. This cotton came trom Texas. Ship- 
ments to European countries last month were valued at 
$3,311,700. Oil shipments in October were 4,900,000 
gallons refined to Japan and 12,586,000 crude to other 
countries. The California oil wells continue to produce 
liberally, the product for the first nine months of the year 
being 57,575,000 barrels. [tis expected the yield for the year 
will be 80,000,000 barrels. There have been ten arrivals 
from the codfishing grounds off the Alaskan coast thus far 
this year, bringing 1,673,000 fish. Last vessel for the 
season from Alaska salmon canneries brought a record 
cargo of 145,200 cases, making a total of 1,078,900 cases for 
the year. The steamer Jeanette is in from the Arctic, with 
28,000 pounds of whalebone, worth $100,000—the largest 
cargo of the kind in years. The California olive industry 
will yield 920,000 cases of oil and 1,150,000 gallons of 
pickled olives, an increase of 120,000 cases oil and 150,000 
gallons pickled olives over last last year, the demand for 
these products is good. Hops have advanced to 45 cents. 





Trade Conditions in Canada. 


Montreal.—The first substantial snowfall has occasioned 
a run on heavy underwear, clothing and overshoes, and 
city retail trade generally is fairly brisk. Trading in the 
country, which has also been quite active, will be affected 
by the breaking up of the roads until sleighing sets in. 
The Harbor Commissioners are preparing to lift the gas 
channel buoys and a week hence will see the port well 
cleared of ocean-going craft. The wholesale movement is 
well sustained and the majority of manufacturing plants 
are well employed. Improvement is noticeable among the 
boot and shoe tactories, which have had an unusually quiet 
summer, and leather is in better demand at steady prices. 
Some fair-sized shipments of sole leather and splits to 


Britain are reported by last outgoing steamers. The 
average receipts of hides are being readily absorbed by 
tanners and dealers are taking all offering on the basis of 
12 cents for No.1. Sorting business in dry goods is still of 
substantial volume and payments falling due on the 13th 
were well provided for. The feature in groceries is the 
pronounced firmness in the rice market. It is reported 
that the entire stock in Liverpool is only a few thousand 
tons and that there will probably be a marked shortage 
before new crop. It is probable that a further advance 
will shortly be announced by the local milling company. 
Hay and mill feed continue in active demand, there being 
considerable export enquiry for bran. 


Toronto,— Wholesale trade is fairly active. Manufac- 
turers are very busy and jobbers generally are doing a large 
trade. The wintry weather has stimulated the sorting-up 
demand for dry goods. A large Christmas trade is in 
prospect. Remittances this month are reported generally 
good. Hardware and metalsin good demand at firm prices. 
In grocery trade is fairly active, with canned vegetables 
and fruits very firm. Dried fruits are in good request. 
Leather continues firm and hides are unchanged. The 
grain trade is quiet, with light offerings of Ontario wheat, 
peas, rye and buckwheat. Manitoba wheats are dull and 
weaker. Some wheat in Saskatchewan is said to have 
been caught by the frost and snow before threshing. In 
many districts in that province threshing was delayed 
owing to continuous rains, and this has been followed by 
snow. However, reports of damage have been consider- 
ably exaggerated. The movement of wheat in the West this 
season has been greater than ever before and the grading 
has been better than many people had predicted. Then, too, 
the low grades are bringing relatively low prices. Provi- 
sions are generally firm, with small supplies. Potatoes are 
higher. Butter and eggs are also higher. Hog products 
are steady, with lard higher. 

Quebec.—Local wholesale trade is fairly satisfactory. 
A good business is being done in groceries, with prices of 
staples firm. The dry goods trade is about the same, but 
provision merchants report business rather quiet, although 
butter and eggs are firm owing to their scarcity. Tradein 
hardware and metals is not so brisk. Very little change is 
noted in the leather and hide market. Quite a fall of snow 








has stimulated retail trade in winter apparel, and mer- 
chants, as a whole, appear satisfied with conditions gener- 
ally. City collections are fair, but money from the country 
is coming in rather slowly. 

Hamilton.— Wholesale and retail trade conditions are 
good and prices generally firm, with collections about up to 
the average. Wholesale grocers, confectioners and similar 
lines are now looking forward to their Christmas trade and 
prospects for this season’s business are regarded optimisti- 
cally. The buildiog ani allied trades have been busy and 
labor well employed, but present indications of early in- 
clement weather may check operations in the former line. 


London.—aA good volume of business is being done in 
both wholesale and retail trade. Weather conditions are 
excellent for the shoe and rubber trade, and merchants in 
these lines have been kept busy. Building and outside 
operations are having a lull and the season for that work is 


about over. Store dealers and plumbers have been busy 
and factories of all kinds report steady work with good 
orders ahead. In some lines difficulty in getting hands is 
experienced or a larger turnout might be made. 


Winnipeg.—Collections locally show further improve- 
ment, but in Manitoba are not better than fair and advices 
from Saskatchewan indicate that settlements are not wholly 
satisfactory. This is attributed to lateness of the crops, 
delay in threshing and, to some extent, to car shortage. 
In many districts threshing has been resumed, despite the 
recent snowfall. Reports indicate, however, that the grade 
of a large part of some forty million bushele of wheat esti- 
mated still in farmers’ hands will be materially lowered by 
the unfavorable weather of last week. Wheat inspections 
have shown still turther decrease in proportion of contract 
grades, but cash prices are ruling strong and it is believed 
that there has been good export demand right along. 
Wholesale trade continues on a large and increasing scale, 
jobbers 1eporting special activity. Satisfactory conditions 
continue in the Edmonton district Retail business is 
already feeling the stimulus of holiday shopping. There 
has been a brisk movement in local realty during the week 
at well sustained prices. 

Vancouver.—The cold spell the past ten days has 
caused activity in many lines, both wholesale and retail, 
but construction work has been adversely affected. The 


lumber industry is more or less unsettled. Collections in 
the Northwest are slow, but locally they are fairly good. 
Victoria tirade is good and the outlook favorable. 





Smaller European Sugar Crop.—More light is thrown 
on the recent unsettled state of the sugar market by a collection of 
consular advices received from abroad under date of November 9. 
Since the present high level of prices is attributed chiefly to the antici- 
pated reduction in this year’s crops, the reports covering conditions in 
thirteen different producing countries afford much interesting data. 
Briefly, it is estimated that the world’s output of new cane and beet 
sugar may perhaps be about 1,636,000 tons less than in the previous 
season, while for Europe alone the probable yield during 1911-12 is 
placed at 5,975,000 tons, or a shortage of 2,120,000 tons, this decrease 
being due to the drought of the part summer. In Austria-Hungary 
the last crop amounted to 1,175,316 tons, of which 519,424 tons were 
taken for home consumption and 610,359 tons exported ; and in France 
about 630,000 tons were secured, or some 100,000 tons below a normal 
harvest. Dispatches from Germany indicate that the production for 
the year ended August 31 eclipsed ail other records, even surpassing 
the banner seasons 1901-2 and 1905-6. A moderate expansion in ac 
and the larger sugar content of the beets contributed to the gratifying 
results, 15,753,403 metric tons being worked, as compared with 12,892,- 
068 in the precedixg year, a guin ot @ little more than 22 percent. The 
current yield in the Dutch t Indies is estimated at approximately 
1,300,000 tons, and it is believed that over |,250.000 tons will be availa- 
ble for export, while in the Netherlands from 200,000 to 240,000tons are 
looked for, of which roughly 100,000 tons wiil be needde for home 
requirements. 





The Cheese Market.—There was a fairly active trade during 
the greater part of the week and prices of the better grades of cheese 
showed an additional advance. Both local and out-of-town buyers oper- 
ated more freely than of late, and this strengthened the belief of holders 
that prices would gradually work to a still higher level. On the other 
hand, the last advance has caused a good many consumers to withdraw 
from the market or to satisfy their wants with cheaper goods. In con- 
sequence there is a good deal of shopping around, and where a fairly 


good quality cheese can be secured between 14 and 15 cents it is quickly 


en. Cheese showing any considerable defect, however, is very hard 
to move. Receipts for the week were 13,551 boxes against 11,984 last 


—* — the same week last year and 18,549 the corresponding week 
1909. 
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BANK EXCHANGES. 


Bank exchanges this week make quite a satisfactory exhibit, the 
total at all leading cities in the United States aggregating $3, 135,433,497, 
a gain over last year of 4.4 per cent. and a loss as compared with the 
corresponding week in 1909 of only 1.3 per cent. A good increase over 
& year ago again appears at New York City, where a gain is shown of 
5.9 per cent., but the most satisfactory feature is the improvement at 
that center in the comparison with two years ago, the loss this week 
being only 3.7 per cent., whereas last week it was 21.7 per cent. and two 
weeks ago 13.5 per cent. Outside cities report a gain over last year of 
1.6 per cent., the good gains at Baltimore, Pittsburgh, Cleveland, Chicago 
and San Francisco more than offsetting the decreases that appear at 
the remaining cities which are included in the statement. he com- 
parison with 1909 is still more satisfactory, only five out of the thirteen 
cities making smaller returus, Philadelphia, Baltimore, Pittsburgb,Cleve- 
land, Chicago, St. Louis, Kansas City and San Francisco all reporting 

ains, some of which are very large, the total showing an increase of 
-? percent. Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 
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Nov. 16, 1911. 









































er Ww 
— 3 Cent. 
5184 82.906 — 08 $191,185,056 — 3.2 
165,749,794 — 04 154,873,153 + 7.0 
39,847,299 + 6.2 34,286,064 +16.2 
54.577.468 * + 3.8 52,765, + 3.4 
26,721,550 + 2.8 27,621, — 69 
22,458,1°5 — 04 22,041,991 + 1.9 
136,983 + 5.8 279,833,442 + 3.7 
27 802,772 + 46 30,059,363 — ‘7.5 
81,933,682 — 49 78,040,2 + 60 
56,290 293 — 21 51,997,147 + 8.3 
13,240.775 —11.5 a 47 — 0.9 
22,950,540 — 7.6 23 412.2 — 2.0 
5 58 263,415 +10.9 47,467,237 +22.8 
Total ... $i 044,007,048 $1,027,296,139 + 16 $1,006,943,165 3.7 
New York ..... 2,091,426,449 1,976.3836,765 + 5.9 2°170,718,529 + 3.7 
Total all .. $3,135,433,497 $3,002,132,904 + 4.4 #3,177,661,694 — 1.3 

Average daily : 

Nov. to date... $546,848,000 $517,088,000 + 5.8 65.772,000 — 3.3 
Octoper......... 469,211,000 474,380,06 — 3.2 549,124,000 —146.5 
Third quarter. . 437,753,000 414,487,000 + 5.6 5,647, — 7.8 
Second 455 ,000 472.935 000 — 3.6 482,465, — 6.7 
Pirat quarter 479.973,000 553.799.000 —13.3 461,764,000 + 3.9 











THE MONEY MARKET. 


A new feature of interest wus injected into the local monetary situa- 
tion this week by a resumption of gold withdrawals by Canada on a 
large scale and arrangements for the shipment of a moderate amount to 
South America for foreign account. It had been considered likely that 
some of the precious metal would be transferred across the border before 
the close of the month, but the consignments were unexpectedly heavy: 
over $5,000,000 being taken on Thursday alone and perhaps as much more 
will be sent next week. The engagement of $800,000 for export to 
Argentina is the first one of its kind reported since early in February, 
1910, and it is believed that the movement may be carried still further 
as the exchanges are favorable to such a development. The outflow to 
the Dominion was prompted by even greater ease in money here and 
the higher discounts prevailing at Montreal, these transactions represent 
ing merely the recall of a part of the Canadian balances held in New 
York. So meagre is the local demand for accommodation that addi- 
tional advances to Europe would readily be made if required, and it 
seems probable that fresh loans will be placed in Berlin as the tension 


there has not entirely relaxed and the month-end settlements may 
prove burdensome. At Paris, however, more comfortable conditions 
now prevail, and the Bank of France did not find it necessary to bid 
for the new gold available at London on Monday, this institution report- 
ing a gain of nearly $6,000,000 in cash in the usual Thursday statement. 
The Bank of England also materially enhanced its bullion holdings and 
the percentage reserve rose to 504; a figure, however, that was exceeded 
on this date in the three years immediately preceding. Daily fluctua- 
tions in sterling exchange are generaliy narrow, the market ruling very 
steady around 4.87 for sight drafts. Logically, the tendency should be 
downward at this season, but the distinct ease in money here, together 
with its greater value abroad, combine to keep quotations considerably 
over a full cent above last year’s. 

money was easier, ranging from 2} to 24 percent., with renewals 





‘negotiated at 23 per cent., an} of 1 percent. below last week’s rate. 


Business in time funds was done at the bid prices for the shortest ma- 
turities, the range now being 34 to 33 per cent. for all periods from 
sixty days to sixmonths. Thereis a quiet absorption of commercial 
peer on the basis of 4 to 44 per cent. for sixty and ninety days’ endorsed 
receivable and choice four to six months’ single names, 4} to 54 per 
cent. for others. 
FOREIGN EXCHANGE. 

Still hovering around 4.87 for demand sterling, the foreign exchange 
situation presents no new features of special significance. Under ordi- 
nary circumstances a downward movement should be witnessed at this 
season, yet special influences are holding the market very steady. 
There have been fairly liberal offerings of commercial bills, but the ex- 
ceptional cheapness-of money here acts as an offset. Moreover, no 
wholesale repayment of the large loans made abroad has taken place, 
and fresh borrowing by Berlin a be noted before the close of the 
month and the end of the year. The tightness at that. center has not 
entirely relaxed, whereas at both Paris and London discounts are 
easier. There was no Continental competition for the $3,750,000 worth 
of new gold offered at the British capital on Monday, the Bank of Eng- 
land retaining all but the $500,000 reserved for India. On Thursda 


y 
$5,250,000 of the precious metal was withdrawn from the local Sub- 
Treasury for transfer to Canada, and an additional $500,000 on the 


— — 


following day, while arrangements were also made for shipping $800,000 
to Buenos Ayres, for the account of French banks. 


Sat. Mon. Tues. Wed. Thars. Pri. 
Sterling, 60 days... 4.8370 4.8370 4.2376 4.38376 4.8370 4.8360 
ne Ae Resin 4.8 387 4.8695 4. 4.8690 
Sterling, cable...... 4.8740 4.87.0 4.8736 4.8745 4.5740 4.8730 
Berlin Fa SER 95's 95 Ph *954g *9519 *95.19 





.sight......... 15.16% 5.16% 5.16% 5.16% **5.16%**5.16% 
* Plus 1-32. ¢ Lessl-16 ** Minus 3-32. 
DOMESTIC EXCHANGE. 
Rates on New York: Chicago, par; Boston, par; New Orlean» 
commercial 50c. dissount, bank $1 premium; Savannah, buying 


3-l6ce. discount, selling par; Cincinnati, par; San Francisco, 10¢. pre- 
— Ubarleston, buying par, selling 1-10c.premium ; St. Louis, 20c. 


unt. 
SILVER BULLION. 
British exports of silver bullion up to November 9, according to Pixley 
& Abell, were £8,657,400 against £7,228,500 in 1910. India received 
£7,667,100 and China £990,300, while last year £6.085,000 went to Indi® 


and £1,143,500 to China. Following an early decline, prices for silver 
bullion equalied last week’s high figures, but at the close again eased 
off moderately. Final quotations each day were as follows: . 


Sat. Mon. Tues. Wea. Thurs Fri 
Condon prices......... 25.381d. 25.81d. 25.94a. 26.00d. 25.944. 26.814 
New York prices...... 5612c. 56.00c, 56.370 56.50c. 656.37¢. 66.126 


FOREIGN FINANCES. 

A stronger report was issued by the Bank of England on Thursday, 
a gain of £654,028 in holdings of gold coin and bullion offsetting an 
expansion of £309,000 in loans, so that the ratio of reserve to liabilities 
rose from 493 to 504 per cent. The latter figure, however, was exceeded 
in each of the three years immediately preceding, but with those, and 
one other exception, is well above any previous year in over a decade 
past. The Bank’s gold supply is about £1,000,000 larger than at thi® 
time in 1910, whereas loans have increased fully £3,000,000. The Bank 


of France is still enhancing its position, a further addition of nearly 
30,000,000 frances to the cash account accompanying a further substan- 
tial contraction in loans end notes in circulation. On the other hand, 
the amount of gold held by this institution is almost 650,000,000 francs 
smaller than the total in the vaults on this date a yearago. Paris is 
maintaining its private discount charge of 34 per cent., anu the rate at 
London was easier at 3} per cent, whereas the prevailing figure at 
Berlin was marked up to 44 per cent. 


NEW YORK BANK STATEMENT. 

In accordance with expectations there occurred a moderate improve- 
ment in the banking position at this center last week, the actual sur- 
plus of all the Clearing House members combined rising a little over 
$2,000,000 to $13,608,000. This change was wholly due to an enlarge- 
ment of about $3,400,000 in the cash account, as both loans and depos- 
its again increased, while the banks alone enhanced their reserve fully 
$4,500,000 in response to a cash gain of nearly $5,800,000. The average 


statement still reflected in a measure the strain involved by the No- 
vember financing, a shrinkage of roughly $3,000,000 in cash holdings 
serving to lower the surplus not quite a miilion dollars less than that 
amount. In the returns for the institutions outside the Association 
there appeared decreases of $4,000,000 and $6,420,000, respectively, in 
loans and deposits ‘The average statement compares with earlier dates 
as follows: 











Week’s changes. Nov. 11,1911. Nov. 4, 1911 
EE AO Inc. $2,723.000 ,923,662,000 1,920,934,000 
Deposits ............. ny 3,872,000 tT eee boo 1, Pele 000 
Circulation .......... ; : 

Specie ... Dec. 2,952,000 335,175,000 388,127,000 
— denders..... . Dec, 53,000 82,157,000 82,210,000 
Total cash......... Dec. ,005,000 $417,332,000 $420,337 

meee — Dec. OMe boo 12,045,150 2348 


Actual figures of —2 House members at the close ot the week 
were as follows: Loans $1,927,640,000, an increase of $5,188,000; de- 
posits, $1,788,403,000, an increase of $5,096,000 ; specie,|$337,053,000, a de- 
decrease of $841,000 ; legal tenders, $83,180,000, an increase of $4,269,000 ; 
circulation, $50,761,000, an increase of $227,000. Outside banks and 
trust companies report loans of $600,972,500, a loss of $4,042,400; de- 
posits, $671,948,900, a decrease of $6,419,600; specie, $62,916,600, a de- 
crease of $338,900 ; legal tenders, $11,051,600, an increase of $17,400. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $136,233, exports $592,107 ; gold 
imports $200,856, exports $50,100. From January 1: Silver imports 
$6,254,853, exports $41,646,256; gold imports $14,407,166, exports 
$7,756,900. 





FAILURES THIS WEEE. 


Commercial failures this week in the United States number 266 
against 248 last week, 245 the preceding week and 274 the corresponding 
week last year. Failures in Canada this week are 26 against 29 the pre- 
ceding week and 33 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 






































Nov. 16, 1911. || Nov.9,1911. || Nov. 2, 1911. || Nov. 17,1910. 
Section. 
Over Over Over Over 

Wi a scens 49} 96 50 88 43 | 96 64 111 
ea | 8) 8] 8) Bl 8] Bl Bl eB 
} a ene 7 27 2 18 8 15 12 35 
United States) 101 | 266 101 | 248 99 : 245 111 4 
Canada ....... 8 26 8 29 7 27 6 3 
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THE GRAIN MARKETS. 


After the recent sharp decline it is not surprising that wheat prices 
showed a little more resistance this week. The markets had become so 
palpably oversold that a reaction seemed inevitable, yet rallies were 
spasmodic and resulted almost wholly from short covering. As a 
matter of fact, technical conditions alone were responsible because the 
budget of news was again of a depressing character. The bearishness 
of the general situation was accentuated by a private cablefrom Buenos 
Avres estimating the Argentine crop at a possible 250,000,000 bushels, as 
against the record yield of 192,000,000 bushels in 1907. Later it was 
reported that rains would probably damage the crop but these reports 
were not sufficiently definite to counterbalance the effect of the pre- 
vious advices. Other influences tending to weaken quotations included 
another substantial addition to visible supplies the world over, and the 
total at all points has risen close to thecolossal figures of 199,266,000 bush- 
els reported at this time last year. The increase in stocks in the United 
States was not as large as anticipated, yet the gain exceeded 1,350,000 
bushels and this brought the aggregate up to 66,566,000 bushels, or 
nearly 25,000,000 bushels more than were in sight on the same date in 
1910. Thus, the statistical position alone is discouraging to holders 
and, as the cash demand remains light, there is obviously little on which 
to base operations for higher values. Besides, other exporting countries 
are able to offer liberal quantities of wheat below a parity with prices 

revailing in our own markets, although for the latest week the com- 

ined movement fell off rather sharply because of the reduced ship- 
ments from Russia. Itis not possible to discern any real betterment in 
the local flour trade, business from day to day continuing of a routine 
character. Buyers feel confident that further concessions will eventu- 
ally have to be made and are consequently limiting their purchases to 
actual needs. Another moderate expansion occurred in the output at 
Minneapolis, Milwaukee and Duluth, the production rising to 384,385 
barrels, as against 380,555 in the preceding week and 394,100 barrels 
during the corresponding period a year ago, according to the North- 
western Miller. Quite a little firmness developed in corn, unsettled 
weather, a good vash demand and light offerings furnishing support. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1910. The total for the last 
three weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six years are 
appended, with similar figures of export : 

W bhear———_—. Fiour. 













































































Western Atlantic Atlantic westerb Atlantic 
Keceipis. xporin. Exports. K eceiptr Exports. 
ED i tntetik iaddman 1,103.358 688,841 73,788 525.252 688.341 
— — 769,892 502,142 7,109 396,468 12,226 
— sane 1,100,968 440.36 13,502 521,380 44,35 7 
Tuesaday . 686,43 168,786 110,45 601,761 1,827 
—_ 766,335 183,023 7,762 363,310 45,381 
Taureday............ 713,796 194,860 7,079 409,735 14,945 
6,149,283 2,077,920 120,585 2,718,486 708,077 

“ lastyear.... 4,403,289 1,055,3¥4 187,487 2,214,945 38,2 

“ three weeks 17.518.909 6,089,076 3 27,243 06,384 1,220,165 
— last yr. 14,761,542 3,357,593 481,719 7,151,371 835, 


The total western receipts of wheat for the crop year to date are 
131,099,560 bushels, against 132,500,124 a year ago, 143,008,580 in 1909, 
141,506,185 in 1908, 84,067,427 in 1907 and 120,773,443 in 1906. ‘Total 
exports of whwat, fluur included, from all United States ports for the 
crop year to date, are 40,341,305 busnels, compared with 26,888,819 last 
= 46,781,141 io 1909, 71,581,434 in 1908, 64,740,893 in 1907 and 63,747,- 

in 1906. Atlantic exports this week were 2,620,552 bushels, against 
1,393,054 last week and 1,889,085 a year ago. Pacific exports were 
247,440 bushels, against 180,566 last week and 377,531 last year. 


Total western receipts of corn since July 1 are 57,403,684 bushels 

ainst 63,265,509 a year ago, 43,034,766 in 1909, 42,885,223 in 1908, 

,169,366 in 1907 and 66,805,077 in 1906. Total Atlantic coast exports 
of corn for the crop year to date are 6,948,682 bushels, compared with 
5,104,746 last year, 3,905,116 in 1909, 1,957,444 in 1908, 16,000,937 in 1907 
and 12,715,330 in 1906. 

Wheat Movement and Supply.—For the first time in 
several weeks there was a substantial falling off in exports of wheat 
from all surplus nations, the combined movement declining to 10,800,- 
000 bushels, as egainst 12,512,000 in the preceding week and no less than 
16,160,000 bushels during the corresponding period a year ago, accord- 
ing to Broomhall. Shipments from both Russia and North America 
decreased 1,856,000 and 776,000 bushels, respectively, while Australia 
reported a shrinkage of about 475,000 bushels. All other countries, 
however, offered more freely, the largest single increase being 872,000 
bushels from India, while Argentina supplied a gain of 264.000 bushels. 
Reflecting the smaller world’s clearances,. floating quantities of wheat 
and flour were reduced a little over 500.000 bushels, the total amounting 
to 34,200,000, as compared with 41,528.000 bushels at the same time in 
1910, this difference being entirely due to the lighter movement to the 
Continent. Wheat is still piling up at domestic points, a further accu- 
mulation of 1,367,000 bushels for the latest week ra‘sing the aggregate 
on November 11 to the stupendous figure of 66,566,000 bushels, or nearly 
25,000,000 bushels above the visible supply a year ago, the difference at 
Chicago alone reaching almost 6,000,000 bushels. 

The Corn Trade.—With all surplus nations curtailing their 
exports, world’s shipments of corn showed another moderate decrease 
last week, the combined aggregate scarcely exceeding 1,000,000 bushels, 
as against 1,386,000 in the week preceding and fully 5,800,000 bushels 
during the corresponding period of 1910, according to Broomhall’s 
returns. In no case were there any important changes from the pre- 
vious week, and the great difference as compared with a year ago was 


due entirely to the fact that no clearances were reported from Argen- 
tina, whereas in the earlier period that country sent out no less than 
5.150,000 bushels. Another shrinkage of 450,000 bushels in the uantity 
of corn afloat, supplied mainly by the smaller amount — for the 


Continent, lowered the total to 3,604,000 bushels, which makes a strik- 
ing contrast with the 24,073,000 bushels shown at the same time last 





year. Visible supplies of this cereal in the United States were drawn 
down an additio 333,000 bushels, and stocks in sight now oy weed 
a bushels as compared with 2,307,000 on the correspond 

1910. 


THE CHICAGO MAREETS. 


Cu1caGo.—There was moderate improvement and more activity in 
the flour market, but spot dealings remained dull in the leading 
grains. The general conditions affecting supply and demand have 
undergone no specific change, and as the close of navigation for 
the season is at hand there is little basis for betterment in the outlook. 
Farm reports indicate that the cold weather has advanced corn curing, 
and growers have offered liberally for December deliveries. Winter 
wheat growth is seen to be quite satisfactory. Flour outputs exhibit 
further curtailment and millers have bought here only for actual 
needs to complete directions on old contracts. Dealers carry ample 


stocks for the current rate of consumption. Prices demanded are con- 
sidered high, and as both domestic and foreign demands for flour 
remain moderate there is wider disposition against entering into com- 
mitments for future needs. Receipts of flour here this week were 
15,640 barrels less than in corresponding week of 1910, while shipments 
increased 3,959 barrels. Acar movements of the five cereals tabu- 
lated below, 8,162,200 bushels, show a gain of 2,729,500 bushels over 
last week. but are 328,300 bushels less than a year ago. Crop market- 
ings, 4,974,100 bushels, exceed those of last week by 1,574,900 bushels, 
and are 443,400 bushels better than in 1010. Wheat was in 
in smaller supply than last week, while large increases appear in 
corn, oats and barley. Shipments, 3,188,100 bushels, were 1,154,600 
bushels larger than last week, but fell 771,70u bushels under 
the outgo last year. The eastbound movement of wheat, oats 
and barley was substantially enlarged over last week and moderate de- 
creases occurred in corn and rye. Excess arrivals over shipments of the 
five grains aggregate almost 1,810,000 busheis, indicating that elevator 
capacity continues to be seversiy tested. Stucks in all positions in 
store are reported at 28,702,000 bushels, a decrease of 533,0U0 bushels as 
compared with a week ago and an increase of 6,122,000 bushels over a 
year ago. Stocks afloat in the river include 614,000 bushels wheat and 
4,414,000 bushels oats, a total of 5,028,000 busheis. The total stock of 
wheat, 17,417,000 bushels, is 533,000 bushels less than last week and 
compares with 10,875,000 bushels a year ago. The other grains in all 

itions exhibit no special change in quantities. Corn charters to 
Buffalo remain quoted at 1} cents » bushe!. Contract stocks increased 
in wheat 13,074 bushels, corn 145 bushels and oats 60,273 bushels. De- 
tailed stocks this and previous weeks follow: 
































Wheat—bushels. This week Previous wees. Year «go 

eee vente Rae ieee ae 70.730 70.730 103,7 
i TR —— 1,046,880 1,041,499 1,631,328 
No. 1 rea 23.802 2 22 
Is oe 10,530,824 10,521,131 3,862,689 
No.1 Northern... 5 11,247 12,247 49,405 
11,683,483 11.670,409 5 679 884 
} a a 7,783 . 7728 116 405 
ae Ghd 2,049,184 1.988.911 5,603,216 


Stocks in all positions decreased in wheat 493,0(0 bushels and vats» 


120,000 bushels. and increased in corn 52 000 bushels, rye 5,000 bushels 
and barley 23,000 bushels. Detailet siocks this and previous weeks 
follow : 















































tocks —bushels. This week. Previous week. Year ago 
Wheat.” sidtiee wedueeiscesccmeod ah ty + abs See 103 oe 
— PRESEN AE IRI AE 10,793,000 10,913,000 10 545 000 
Pil ane+chocunsnengsnaee ' 25,000 67,000 
Barley PT RH RT RN RN eae 155,000 132,06 165,000 
EOL, 77— 29,235,000 22,680,000 


Total movement of grain at this port, 8,162,200 bushels, com 
with 5.432,700 bushels last week and 8,490,500 bushels a year ago. m- 
pared with 1910, receipts increased 9.7 per cent. and shipments de- 
creased 19.4 per cent. Detailed movements this and previous weeks 













































































follow: 
bushels. This week. Previous week. Year ago 
hadi ec casi. 523.000 580,200 £69,600 
Corn we — 1.952.800 1,067,300 1.687 ,660 
Oate ........ 1,490,6¢ 1,173,100 1,855,450 
IR, cncucécvessodqntnsweseedengeasenee 72,500 54,000 20,000 
Barley.... —— 936,200 524 600 498,000 
‘Totals...... ik ile Soi 4,974,100 3,399,200 4,530,700 

Shipments—bushels. This week. Previous week. Year 

en ————— 412,600) 198,400 328,700 
—J ——— — 803,250 888,200 1,553,300 
1,458,750 843.400 1,917,400 
—— 36,400 54,800 .200 
SRR IS ee 477,100 48,700 140,200 
Totala..... cies scan Wasi Nine Utes 3,188,100 2.033.500 3,959,800 


Flour receipts were 155,506 barrels, against 97,454 barrels last week 
and 171,146 barrels a year ago, while shipments were 124,037 barrels, 
against 147,853 barrels last week and 120,078 barrels in 1910. The visi- 
ble supply statement of grain in the United States, east of the Rocky 
Mountains, exhibits increases in wheat 1,372,000 bushels, rye 123,000 
bushels and barley 351,000 bushels, and decreases in oats 349,000 bushels 
and corn 334,000 bushels. The principal port increases in wheat were 
Duluth, 1,398,000 bushels; Minneapolis, 1.059,000 bushels; Boston, 225,- 
000 bushels; Omaha, 167,000 bushels: New York, 132,600 bushels and 
Baltimore, 110,000 bushels: Similar wheat decreases: On lakes 1.010,- 
000 bushels; Chicago, 493,000 bushels and Philadelphia, 144,000 bushels. 
Corn increased 128,000 bushels at Detroit and decreased 432,000 bushels 
on lakes. Stocks of Canadian wheat in bond, included in the visible 
supply. are 3.011,000 bushels against 2,537.000 bushels last week. 

ed 























Detailed stocks this and previous weeks follow : 

—bushels. This week. Previous week Year 
Wheat re — - 66,571,000 65.199,000 41,889,000 
Oorn. eer eee ee eeeee eee 1 3 9.000 | ( < 3 , 2,307,000 
Oates. .... = 21,951,000 22,286 ) 16,129,000 
Rye . — — —— 1288.000 1,166,000 411,000 
| le pl ERS RR ARE 4,865,000 4,514,000 2,729,000 























The Canadian visible supply of grain, reported by the Winnipeg 
Exchange, exhibits increases in wheat 3,231,000 bushels, oats 312,000 
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“bushels and barley 12),009 bushels. Datailed stocks this and previous 








~weeks follow: 
Stocks—bushels. This week. Previous week. Year ago 
Oats — AE td 1 302 DOO 13388 33533838 
Barley _. rr (15086000 =—=s-—«&-—- 906.000 "830,000 





Provisions continued in satisfactory domestic and export demand. 
Average prices exhibit further rise, owing entirely to sharp advance in 
pork. Aggregate receipts of cattle, hogs and sheep, 360,916 head, 
compare with 417,447 head last week and 325,992 head in 1910. Choice 
cattle were in short supply, but there is considerable gain in the num- 


ber of hogs over a year ago. Cash pork closed at $16.25 a barrel, 
against $15.62} a week ago; lard at $9. a tierce against $9.10, and 





ribs at $8.62; a hundredweight, against $8.62}. Choice cattle closed at 
-$9.25 a hundredweight, against $9; hogs at $660, against $6.45, and 
sheep at $3.90, against $4. Compared with the closingsa week ago, cash 

rices are unchanged in flour and ribs, but higher in wheat, ic. a 
‘bushel; oats, 1c,; hogs, 15c. a hundredweight; choice cattle, 25c., and 
pork, 62}c. a barrel: and lower in corn, lic. a bushel: lard, 7jc.a 
tierce, and sheep, 10c. a hundredweight. 


MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—The situation in generai remains unchanged. Some 
improvement is noted in sales, but the heavy output is going mostly 
into reserve stocks before the close of navigation. Cereals and feed are 
firm and higher. : 





W orld’s Wheat Supply.—In view of the recent pronounced 
accumulation of wheat in the United States, the accompanying table 
showing the aggregate world’s stocks of this cereal held on November 1 
will prove of interest, the figures being compiled by the Daily Trade 
Bulletin of Chicago. While the quantity in sight on that date was 
almost 10,000,000 bushels smuller than a year ago, the total, on the 
other hand, was, with this exception, much the heaviest reported in 
fully a decade past, the 227,789, bushels available contrasting with 
only 170,679,000 as the low point in 1905. During tne month of October 
there was a combined increase of 36,315,000 bushels, as against 25,212,- 
‘000 for the same period in 1910, North America in the present instance 
being credited with practically the entire gain. Comparison of the 
returns with a month and a year ago is as follows (in bushels): 

Nov. 1, 1911. Oct.1,1911. Nov. 1,1910. 










































































a ik 86,360,000 3,460,000 ,670,000 
‘Dieention and Australia............ 3,216.0 83,460, ‘if * 
—— 101,912, 111,080,000 
Total.................. ....------217,789,000 191,474,000 187,558,000 
Comparison for November 1 for the last few years is as follows: 
1911 227,789 000 ST io che dca 181.549, 
i ee 187,558,000 1906... rae 7.959, 
RE TR Ge EE 177,709,000 1905......... ...........--170,679,000 
We cicindesddonecs dk 176,246,000 Ws —— 186,161, 























Production of Flour and Grist Mills.—A preliminary 
statement issued by the Census Bureau gives the number of fluur and 
grist mills in the United States in 1909 as 11,691, against 10,051 in 1904, 
a gain of 16 percent. The capital iuvested in 1909 was $349,152,000 
against $265,117,000 in 1904, an increase of 32 percent. The value of 
the products was $883,584,000 in 1909 and $713,033,000 in 1904, a gain of 
24 per cent. Other comparisons are: Cost of materials used, $767,576,- 
‘000 against $619,971,000, increase 24 per cent. ; average number of wage 

. earners employed, 39,453 against 39,110, increase 1 per cent. ; wages 
paid, $21,464,000 against $19,822,0L0, increase 8 per cent. Wheat flour 
manufactured, 105,756,645 barrels against 104,013,000, increase 2 per 
cent. ; rye flour, 1,532,139 barrels t 1,503,100, increase 2 per cent. ; 





cornmeal and flour decreased, 21,552,737 barrele, comparing with 23,624,- 
693, a decrease of 9 per cent.; hominy and grits increased, 827,487,702 
pounds against 756,861,398, increase 9 per cent.; the quantity of feed 
produced was 5,132,169 tons against 3,456,787, inot ease 48 per cent., while 
offal, the refuse from the grinding of wheat, buckwheatand rye, decreased 
from 4,468°626 tons in 1904 to 4,104,042 tons in 1909, or 8 per cent. The 
average value of the production of each establishment was about $76,- 
000 in 1909 and $71,000 in 1904. 





Naval Stores Market.—While there was no special activity 
to business in the naval stores market during the past week, de- 
mand appeared to exhibit some slight expansion and the tone was 
steadier than for a considerable period. Purchases, as a rule, were 
in small lots, the fact that the painting season is now practically ended 
producing a slackening in the demand for turpentine. Prices of spirits 
sagged below 49 cents, but did not stimulate to any perceptible extent 
the movement, consumers apparently being unwilling to anticipate 
their requirements. Savannah was steady, and the appearance ot fur. 
ther weakness brought support from the large interests. Inquiry for 
rosins was not very brisk, the amounts taken being asarule to meet 
current requirements. Tar and pitch were in routine demand and 
held fairly steady. Receipts of naval stores in this market last week 
were 1,338 barrels of turpentine, 12,683 barrels of rosins, 226 barrels of 
tar and 60 barrels of pitch, while exports were 600 barrels of turpentine 
and 8,597 barrels of rosins. Receipts and shipments of turpentine and 
rosins, in barrels, at Savannah, for the week and for the season to date, 
together with similar figures for last year, are given below: 











Season Season 

Week * 1911. 1010. 

Tarpentine, receipts .......-.................. 565 166,711 132,212 
“ 4,146 131.550 129,536 

as stocks ....... 36,735 11,150 
SUGBOG, VROGINOE, 16,787 612.570 405.061 
SEE nitiew eck. ocddwadodedewacbede 14,990 452,161 418,907 

90,627 70,385 

















HIDES AND LEATHER. 


Steady, active buying continues in domestic packer hides, and al- 
though sales for the week are not as large as the week previous, they 
aggregate fully 100,000 of packer hides alone of different varieties. 
Prices continue to rule strong and in one instance a further advance 
has been secured. A late sale has been made of 30,000 branded cows 
at 14 cents. Tanners consider that they are really paying higher figures 
on other varieties as well, owing to the fact that they are buying stock 
ahead into December salting, which is of inferior quality to October 
and November take-off. Branded hides have received considerable at- 
tention of late, and the supplies of these are again well cleaned up and 
in some instances sold ahead. Country hides continue to strengthen 
and the market on these is again about jc. higher, with sales of choice 
Chicago buffs at 133c. and extremes at 143c. More trade has also de- 
veloped in River Plate dry hides and prices on these have advanced 
about gc. Sales of Buenos Ayres dry hides have been quite large, with 
early transactions at 203c., later sales at 2lc. and 2ljc., and last trading 
up to 2ljc. Common varieties of Latin-American dry hides are un- 
changed and hardly as active as a while ago. All European markets are 
strong, especially on calfskins, of which supplies seem to be hardly 
adequate to the demand. 

Trade in leather is dull. Business has shown a decrease for several 
weeks past and sales for the current week have been still smaller. It 
is only natural, however. that business should fal! off following the 
active buying during September and October, as many buyers supplied 
their wants during that period. There are, of course, still a large 
number of leather buyers who are not covered ahead, but these opera- 
tors are only making hand-to-mouth purchases as they are disinclined 
to pay the present market prices. Notwithstanding a quiet trade, 
values are generally very strong. Tanners have only moderate supplies, 
and in the —8 of strong rates for hides are not disposed to make any 
concessions on the finished product. Union backs have received more 
attention of late than other kinds of sole leather and it is estimated 
that sales of this varicty in Boston for a week have aggregated fully 
125,000 sides. Prices are strong, and most of these sales were made at 
33c. tannery run for domestic packer hide backs and as high as 34c. in 
some cases. Nearly all kinds of upper leather are in steady movemen 
and owing to the fact that tanners are still working under a curtail 
ee prices are very firm and recent advances are well main- 





Boots and Shoes.—Trading continues to show gradual im- 
provement and about all of the New England manufacturers, as well as 
many in other sections, are busy. A larger volume of orders has been 
received this week and most buyers are requesting prompt deliveries. 
Orders for spring goods have also shown an increase and producers in 
most cases now have a fair amount of reserve contracts on hand. The 
price question does not appear to be a disturbing factor, as most jobbers 


and retailers are now more fully convinced that late advances are likely 
to be maintained. In the higher grades of men’s shoes dull black and 
colored calfskin: are wanted. and there has been a decided falling off 
in the cull for patent leather goods. Glazed kid footwear is in fair re- 
quest, but not so much so as might be expected considering the relative 
——— of this leather as compared with calfskins. hite leather 
and fanric goods in women’s shoes are selling well and factories turnin 
out this class of stock are busy with several weeks’ cutting ahead. 

trade has improved, with the aprearance of more seasonable weather 


conditions. 
THE BOSTON MAREET. 


Boston.—With more activity in retail and jobbing circles the market 
for boots and shves has displayed further improvement. Reports from 
producing centers are satisfactory and factories as a rule, are fairly 


welt employed. There is reflection of these conditions in the leather 
market, all departments of which have been quite active in the way of 
sales; demand is steady and prices tend against buyers on the most 
desirable offerings. Crude rubber is quiet and steady. 





The Egg Market.—The recent advance was well maintained 
during the past week, but the high prices that prevailed checked the 
demand for the best stock and it became much easier to supply require- 
meats of those who wanted the finest goods, although the quantity re- 
ceived of those showed no expansion. Notwithstanding the generally 
strong tone of the market some receivers reported towards the end of 
the week that they were finding difficulty in moving their best quality 
holdings, buyers hesitating to pay the extreme prices asked. These re- 


ports caused some uncertainty and before the week closed there was 
some evidence of weakness, although no quotable change in prices was 


shown. There was a fair business in sto . but offe were 
somewhat restricted because prices obtained for this class of goods were 
not up to the ideas of sellers. Low grade and defective continue 


neglected and hard to move. Receipts for the week were 35,490 cases 
against 33,676 last week, 34,865 the same week last year and 41,565 the 
corresponding week in 19J9. 





The Rubber Market.—There was considerable excitement 
in the London market on Tuesday, a sharp decline following an ad- 
vance at the auction sales held in that city on that day causing a good 
deal of comment in the trade generally. At the same time this uncer- 


tainty had no effect here and business continued to move along in a 
routive way without much price change in either direction. The pre- 
vailing opinion among the trade appears to be that there is now very 
little prospect of any immediate material advance and that there is no 
especial inducement for anticipating future wants at the preser' time. 
The consequence of this belief is reflected in numerous smi pur- 
ens which are evidently kept as closely to current requirements as 
possible. 
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DRY GOOOS AND WOOLENS. 


As cotton goods prices deciine to lower levels, trading in a quiet way 
for future delivery grows steadily and there are several mills of large 
capacity that are now provided with business to keep their products 
moving out until February. Jobbers as a rule are very conservative 
in their attitude toward forward purchases of domestics and other staples, 
and while uncertainty about future cotton prices is most frequently 
talked of as a controlling factor in the jobbing buying situation, it is 
also clear that the approach of inventory time and the desire to know 
more of retail distributing capacity for spring are factors of large im- 
portance affecting operations. Cooler weather has aided distribution of 
seasonable merchandise and primary markets have been well cleaned 
up of all accumulations in blankets, napped cottons, and heavy knit 
goods. China is still out of the market, but no cancellations of orders 
or withholdings of shipments are reported. Miscellaneous export trade 
is good. Fall River sold 110,000 pieces of print cloths last week and 
there has been a little more trading in staple convertibles of the heavier 
qualities. Heavy colored cottons are being ordered for later delivery 
under the stimulation of lower prices, and the large duck mills of the 
country have been adding to their orders for hose and belting duck and 
for miscellaneous wide duck. Printsand ginghams are in daily request 
in small lots and bleached cottons are being bought in a hand-to-mouth 
way. While operations in miil centers are on a larger scale than they 
were at the opening ol the cotton year, the mill position is still a trying 
one because of the trend toward lower prices regardless of the raw 
material situation. 

Woolens and Worsteds.—The men’s wear mills are work- 
ing steadily into a better position and the largest producer is now 
operating 70 per cent. of the machinery. The clean-up of overcoatings 
in the primary markets has been remarkable. The cooler weather at 
the opening of the week led to further inquiries for small lots for im- 
mediate shipment and it was developed that little beyond the poorer 
grades could be had. The finer grades of popular fancies in rough 
effects have all been sold, and some agencies are already at work show- 
ing specialties for the fall season of 1912 and preparing blankets for the 
openings that are scheduled for next month. There has been a steady, 
slow gain in the volume of business on the books for spring, both in 
woolens and worsteds, and it has been possible for some mills to secur® 
advances on duplicate orders. The keen edge of the demand for double- 
faced coatings and cloakings has been turned, as it was expected to b® 
at this late date in the manutacturing season, but retail selling is still 
in progress in a way that gives holders of surplus stocks of these cloth 
confidence in another year’s business. The large manufacturers of 
dress goods ure better pleased at the expansion in the demand for spring 
serges and other staples. Some of the woolen novelties for spring are 
sold up tight and new accounts are declined by selling agents on the 
theory that old customers will duplicate steadily and care for a full 
output. There is less willingness among serge manufacturers to con- 
tinue the low prices current at the opening of spring and in more than a 
few instances advances are being paid for late deliveries. Agents hand- 
ling lines of woolen and worsted underwear and hosiery are out with 
samples for fall, 1912, and in the northern sections of the country the 

men are doing pretty well. 

Yarns.— Worsted yarn spinners are steadily adding to their orders 
and some of the larger ones are busy. Cotton yarns are weak and sales 
are restricted by uncertainties concerning prices. 

Silks—Very close prices are being made on messalines by large 
producers, price-cutting not being uncommon. Chiffon, taffetas and 
foulards are being ordered more freely for spring. 








THE BOSTON WOOL MARKET. 





Boston.—The wool market has developed a stronger tone and dealers 
are advancing prices. There is less disposition to sell at old quotations 
and the belief is spreadiug that practically all grades of domestic wool 


are worth more money. Advances have been secured on quarter-blood’ 
best Ohio selling at 25 cents. The feature of the week’s demand has 
been the call for low grades and it has developed that supplies are 
short. All foreign markets are firm and higher. 





THE PITTSBURGH IRON MARKET. 





PirrTsBURGH—Valuer are declining and in finished lines quietness 
prevails in sheets, tin plate and wire products. Indications are that rail. 
road purchasing may improve and several orders are announced 
for steel cars, for which a good tonnage of steel plates will be required: 
Contracts are also being considered for rail requirement during 1912: 
The pig iron market is not very active and the few sales reported 
indicate a weakening in Bessemer iron, which is quoted at $14 and 
$14.25, Valley. Basic is quoted $12.35, Valley, and No. 2 foundry 
$13.25, Valley. The current demand for billets is not satisfactory, and 
prices are not being maintained. Reports are of billets selling under 
$20, Pittsburgh, and sheet bars at $21, Pittsburgh. The scrap metal 
market has not materially changed and prices are about the same, with 


heavy steel melting serap quoted around $12, Pittsburgh. Steel bars 
—* rather inactive and competition for business tends toferther weaken- 
. g — uotations, with some business being taken under $1.10, Pitts- 
—— » the nominal price. In finished lines the lower quotations have 
= a some business, but orders are not up to normal and operations 
: * eets, tin plate and wire goods are curtailed. Plain wire is quoted 
eer wire nails $1.55 and cut nails $1.50 in car load lots, Pittsburgh. 
ack sheets No. 28 are quoted at $1.85 and galvanized $2.85. Coke pro. 


duction remained stationary for the week ending November 11, accord 

ing to the Connellsville Courier, with an output of 323,363 tons 

Contracting for the first half of next year is now being considered, and 
operators are more hopeful of the immediate future, though boom con- 
ditions are not expected. Prompt furnace coke remains at $1.50 and 
$1.55 and prompt foundry $1.80 and $1.90 at oven. 





Consumption and Stocks of Cotton.—The British Trade 
Review recently published some interesting statistics compiled by the 
International Federation of Master Spinners & Manufacturers Asso- 
ciation regarding the world’s consumption of cotton and the stocks in 
the hands of spinners on August 31 last. The number of spindles in 
actual operation is placed at 121,277,197, while the amount of cotton 
which they consumed during the year ending August 31 was 17,819,070 
bales of 500 pounds each. Of this total 11,559,401 bales were of Ameri- 
can production, 3,647,714 East Indian, 664,822 Egyptian, and 1,947.133 
came from various sources. The countries consuming the greatest amount 
of cotton were United States, 4,696,000 bales; Great Britain, 3,384,- 
480; Russia, 1,751,619; Germany, 1,685,192; India, 1,479,803; Japan, 
1,254,078; France, 946,815; Austria, 741,650; Italy, 725,377; Spain, 
312,962; and Belgium, 236,586. No other single country consumed as 
much as 100,000 bales, The stocks on hand on August 3] are given as 
2,619,052 bales, as against 2,523,786 last year, 3,183,786 in 1909 and 
2,728,045 in 1908. Of the total on hand this year 1,135,166 bales was 
American cotton, 907,492 East Indian, 127,569 Eg: ptian and 448,825 from 
various countries. According to these figures 523,000 bales were in 
the United States, 441,875 in Russia, 360,426 in India, 304,556 in Japan, 
241,357 in Germany, 204,986 in Great Britain, 131,854 in France, 129,574 
in Au-tria, 121,904 in Italy, and the balance in amounts of less than 
50,000 bales each divided among Spain, Swiizerland, Belgium, Portugal, 
Holland, Sweden, Norway, Denmark, Canada, Mexico, Brazil and others. 





The Butter Market.—There was a slight feeling of uncer- 
tainty in the early part of the week, due to reports of large supplies 
headed this way, but when the receipts failed to display any abnormal 
increase this gradually wore off and a steadier tone developed that 
carried quotations to a fractionally higher level. All kinds of butter 
were moved quite freely, and there was an especially good demand for 
the higher grades of fresh creamery stock, supplies of which were far 
from excessive. The prevailing price at which specials changed hands 
was 344 cents, but in some cases where the buyer was particular as to 
quality 35 cents or perhaps a trifle more was secured. The scarcity of 
this quality of butter has compelled quite a number of consumers to 
fill their requirements with extras, offerings of which were freely taken. 


at 334 to 34 cents. There was also a liberal movement of firsts and 
seconds at steady prices. More interest was displayed in storage goods 
and good grades of this kind of butter showed a distinctly hardening 
tendency, the best quality moving up to 33 cents. Process butter was 
taken in a quiet way, with the most inquiry for the better kinds, the 
poorer sorts being comparatively neglected. Both factory and packin 
stock were in light supply ana firmly held. Receii-ts for the week 
were 40,813 packages against 36,327 last week, 35,886 the same week 
last year and 30,763 the corresponding week in 1909. 





Rand Gold Output Heavy.—aAn expansion of fully 8,000: 
ounces occurred in the production of gold at the Transvaal] mines dur- 
ing October, the total rising to 708,644 fine ounces, as against 053,147 in 
the same period of 1910 and scarcely more than 600,000 ounces in 1909.. 
On only two previous occasions have the present figures been exceeded, 


namely, in July and August, the latter month marking the highest 
point on record, and if the current-rate of output is maintained the 
year’s aggregate will surpa:s that of 1910 by nearly 700,000 ounces. In 
the appended table is given the South African gold production (in fine 
ounces) for a series of years: 













































































1911. 1910. 1 ° 19 
651,027 601 368 615,113 60,320 
610,828 572,622 565,218 41,930 
676,065 607,119 67,500 574,901 
667,714 619,145 607,101 55,832 
685,95) 634,170 624,498 81,992 
684,567 625,18) 617,228 574,973 
709,258 633,714 620,794 584.4 
713,407 269 611,537 187813 

5626 3,899 606,3 87,684 

708,644 653,.47 602,416 617,744 

—— 2,59 597,765 614,371 

— 0,90% 604,987 30,643 

Total................ 6,808,086 7,634,120 7,280,642 7,062,617. 


* 





Market for BRice.—There is a fair amount of rice moving into 
consumptive channels, although individual purcliases are limited. 
The inquiry is broad, however, covering the entire range of both: 


Honduras and Japan sorts. Sustaining features at primary points. 


hold prices steady. Generally quiet conditions still prevail on the 


Atlantic Coast, with distribution at New Orleans of only moderate. 


volume, the demand for Porto Rico being somewhat curtailed because 
of lack of prompt freighting facilities. Business is active in Southwest 
Louisiana, Texas and Arkansas and values are held at full figures. 
Threshing has been delayed by heavy rains and planters encounter 


difficulty in hauling rough rice to mills and warehouses. No significant 


change appears abroad, the markets ruling firm on all deliveries. The 
movement of the Louisiana crop continues to lag behind last year’ 
Dan Talmage’s Sons Co. reporting receipts thus far of 667,600 sacks o 


rough against 751,600 in the earlier period, whereas sales are larger 


than in 1910. 
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THE COTTON MARKET. 


Cotton does not show any definite tendency and fluctuations are small 
as a rule, moderate profits being taken whenever the opportunity offers. 
Trading in the early part of this week was restricted by the pending 
revision on spot grades, the changes adopted on Wednesday being con- 
sidered satisfactory to all concerned. Other influences about balanced, 
with prices at the close showing little net alteration. Some firmness at 
the outset was attributed largely to reports that the South was in the 
grip of an unusually cold wave for this season of the year, frost being 
genere! in the eastern and central belt. Fears of damage in Texas were 
also inspired by the high winds prevailing in that State, yet there was 
only a half-hearted response to these developments, and when tem- 
peratures soon climbed upward the weather bugbear quickly vanished. 
Many people insist that a record crop has already been grown and, 
while it is admitted that some cotton is being held back, the movement 
continues liberal. It is true that the receipts are not equaling previous 
figures, but the total is still about 700,000 bales greater than a year ago» 

though, as an offset, the exports are also running heavy. This steady 
demand from abroad isa strengthening feature and supplies one tangible 
bullish argument; yet domestic spinners are not buying in any large 
amounts and latest avuilable statistics show that the takings of milis 
here are roughly 100,000 bales below those for the same pericd of 1910. 
The situation in China is still being watched with close attention, 
Liverpool advising that further large orders fur goods from that 
country have been cancelled. Next week the Census Bureau will issue 
its returns showing the quantity of cotton ginned prior to November 14, 
and current estimates place the figures at around 11,600,000 bales, or more 


—* eee bales above the previous high record up to the same date 
n j 





SPOT COTTON PRICES 


Middling uplands. - Bat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents............ 9.50 9.50 9.60 9.50 9.50 9.50 
New Orleans, cents........ - 9<.25 9.25 9.31 9.31 9.31 9.31 
Liverpool, pence ............ 5.17 5.24 5.20 5.25 5.21 5.19 


atest statistics of supply and movement of American cotton com- 
pare with earlier dates as follows: 
























































Abroad ana Weeks’ 
In U Afloat. Total. 
1911, Nov. 10 .......... 1,833,388 1,588,415 3,421,808 
eg 1,405,178 1,511,616 2,916,794 
@. ee 1,644.319 2,085,3 3,731,679 
1908, *“ 18.......... 1,696,960 1,672,970 3,369,930 
Ba PO ee 1,252,743 332,556 2,525,5 
1906, “ 9.... ..... 6,580.54 1,280,504 2,861,05! 


From the opening of the crop year to November 10, according to statir. 
tics compiled by the Financial Chronicle, 4,534,296 bales of cotton came 
into sight as compared with 4,455,822 bales last year and 4,887,510 bales 
two years ago. This week port receipts were 456,123 bales, against 
416,307 bales a year ago and 277,066 bales in 1909. Takings by nortLern 


spinners for the crop year to November 10 were 448,155 bales. compared 
with 640,524 bales last year and 580,262 bales two years ago. Lust week's 
exports to Great Britain and the Continent were 331,347 bales against 
184,334 in the same week of 1910, while for the crop year 2,5.0,021 bales 
compared with 2,288,541 bales in the previous season. 





FOREIGN TRADE REPORTS. 





Although the foreign trade movement at the port of New York for 
the latest week displays further contraction, with exports and imports 
declining moderately, each item remains well above both previous 
years at this time, shipments aggregating $14,756,205, as against 
$15,564,282 the preceding week, $12,311,941 the same week last year and 
$12,465,474 two years ago, while imports were $20,413,256 against 
$21,540,379 the week before, $19,784,364 the same week last year and 
$19,400,797 the correspondiag week in 1909. Foreign takings of raw 
and partly manufactured materials continue large, and the movement 
abroad of fully manufactured articles ready for consumption increases 
steadily. Imports of numerous important commodities show an unu- 
sually sharp falling off from the previous week, among them being 
precious stones, receipts of which declined $500,000; copper, $500,000 ; 
tin, $200,000; coffee, $100,000; india rubber, $600,000; tea, $100,000; 
tobacco, $175,000; besides more or less decrease in china, wood oil, 
currants figs, feathers, cocoa, fish and jute. On the other hand, these 
losses were almost entirely offset by larger arrivals of copper ore, which 
expanded about $400,000; antiquities. $1,000,000; paintings, $720,000, 
and sugar, $1,200,000. Other leading articles showing increase were 
furs, almonds, cheese, gunny cloth, hemp and metal goods. The 
following table gives the exports and imports at the port of New York 
for the latest week for which figures are available; also the total for 
the year to date and similar figures for last year: 





Imports 

911. 1910. P * 1910. 
Latest week reported $14,756,205 #%12,311,941 $20,413,256 $19,784,364 
Previously reportea. 635,000,706 588,491,415 721,589,301 757,769,383 
Year to date....... $649,756,911 $600,803,356 $742,002,557 $777,553,747 
Imports of general merchandise for the week ending November 4, 
amounting in value to $100,000, were: Anline colors,. $109,817; grease 
$104,573; furs, $407,674; grapes, $166,364; almonds, $186,700; sauces 
and preserves, $128,842; precious stones, $741.466; undressed hides, 
$726,990 ; copper, $482,560 ; copper ore, $527,448; metal goods, $144,814; 
tin, $686,323; books, $121,944; paper, $100,482; antiquities, $1,398 125 ; 
es, $113,428; cheese, $169,043; coffee, yap ame gunny cloth, 
96 — 





carriag 
$186,175; hemp, $147,856 ; india rubber, $1,409. 
sugar, $2,270,793; 


’ ’ 


tea, $266.988; tobacco, $196,085; wool, $128,232., 


Imports of dry goods for the week ending November 11 were $2,364,878 
against $2,524,860 the preceding week and $2,959,155 the corresponding 
bee 4 eo * of which $1,705,024 were entered for consumption this 
wee 


.590 last week and $2,238,290 last year. 





THE STOCK AND BOND MARKETS. 


The stock market was very irregular this week on a fair volume of 
business. During most of the time in the early trading considerable 
heaviness prevailed, but toward the close of the week there was a distinct 
improvement in tone. United States Steel continued the leader in 
point of activity, but its market prestige was ‘more fully shared by 
Union Pacific and Reading than has been the case recently. Lehigh 
Valley reached a new high record in the early trading, but later sold off 
following the announcement that only routine matters had been dis- 
cussed at the meeting of its directors held this week. Norfolk & Western 
held a prominent place among the active issues. Interborough-Metro- 
politan was notable for a period of strength coincident with the re-open- 
ing of the discussion concerning new subway construction. Long 
Island sold off sharply on light transactions and Central of New Jersey 
iost a part of its recent advance. International Harvester fell off 
heavily,following the announcement of a decision adverse to the com- 


pany in the ouster suit brought by the State of Missouri. National 
iscuit was conspicuous for «a further advance to a new high record 
price snd the sirengih of Consolidated Gas also attracted attention. 
Among tLe issues in which the dealiugs were in gd volume were 
Amalgamatea (opper, american Smelting. Atchison, Canadian Pacifie, 
Chesapeake & Ohio, S1. Paul Erie, Great Northern preferred, Missouri 
Pacific, Northern Pacific, Pen sylvania and Souther» Pacifie. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as {ollows : 


















































Week Ending ——STOCKS, Shares.——— — - — — — 
Nov. 17,1911. This Week. Last Year. This Week Last Year 
BE iaededuteeameceis 484,433 163,785 076, $828,500 
Monday..... 813,64: 485.467 2,741,000 1,606, 
 oeenuchecsbsvess. 546 460 028 5,176,500 1,915,500 
——— See tS —7 
PEPE sence cacccecece 6 P ( ’ . , 7 * 
Friday .-. GREE SES 752.748 385,031 4,314, 2,345,500 
J 4,084,720 2,439,047 $20,421,700 $10,025,500 


The daily average closing prices for sixty railway, ten irdustrial and 
five city traction and gas stocks are appended. 


Last year. Sat. Mon. Tues. Wed. Thar. Fri. 
Rallway............. 10410 10272 10232 102.00 101.75 10204 102.41 
Industrial ........... 71995 7461 7425 7413 73.89 7420 Op 22 
Gas and Traction.... 110.70 109.97 109.45 109.20 108.88 108.90 1 


Railroad and Miscellaneous Bonds.—The railroad 


‘and miscellaneous bond market was active, with the business distributed 


over a wide variety of issues. The general tone of prices was strong, 
but especially sharp advances occurred in some instances. The Metro- 
politan Street Railway issues were particularly notable in this respect 
and the upward movement in them was said to be based on the satisfac- 
tory progress made toward the completion of the plan for the reorgani- 
zation of the company. The American Tobacco issues maintained their 
prominence in the dealings, although activity in them was on & lessened 
seale. The six per cent. issue reached a new high record price. oa 
board Air Line adjustment 5s were in good demand and improv - 
substantially, Norfolk & Western convertible 4s were well bought an 
were the leaders in that class of issues. Allis-Chalmers 5s scored a = 
advance and noteworthy dealings occurred in Atchison convertib - 
of 1960, Chicago, Burlington & Quincy general 4s, and also the joint 
of that company, United States St-el 5s and Wabash refunding 4s. 
Government and State Bonds.—The sales of Govern- 
ment bonds on the New York Stock Exchange included among foreign 
issues Argentina 5s at 97 to 973 ; Chinese Railway 5s at 96 to 96} ; Japanese 


44s at 944. second series at 93}; 4s at 88, and Republic of Cuba 5s at 
4 In — Securities, New York Canal 4s sold at 103}; New York 4s 
of 1961 at-103} to 103. and Virginia deferred 63, Brown Bros. & Co. cer- 
tificates, at 50 to 49. 





Union Pacific’s Year.—Earning 16.6 per cent. on its $216,- 
627,000 of common stock, the Union Pacifie Railroad Company on Thurs- 
day reported a gross revenue for the fiscal year ended June 30 last of 
$88,983,107, a decrease of about $1,245,000 as compared with 1910, but a 
gain of fully $10,000,000 over 1909. The total operating expenses, not 
including taxes, reached $49,807,834, as against $46,938,909 in the previ- 
ous year, and, after the payment of 4 and 10 per cent., respectively, on 
the preferred and common stock, there remained a surplus of $14,334,446, 
or a reduction of $5,485,000. The income on passenger traflic was 
slightly larger than in 1910 at $20,981,000, as 267, more pe 
were carried, whereas the freight earnings fell from $61,479,000 to 
$59.964.000, Maintenance of way cost $10,445,000, an increase of 8 
$500,0L0, while the transporting expenditures were placed at $23,991, 
in comparison with $22,208,000 during the preceding year. geod age 
ticularly striking feature of the report was the extraordinary ga sa o 
$71,118,000 in the profit and loss surplus, this favorable showing bein 

rimarily due to the payment to the company of a dividend of yaa = 
be the Oregan Short Line on the Northern securities transaction, W 
is now closed. An outline of the statement follows: 


Year Enpep June 30. 









































1783108 $90 $38 092 $78.750,461 

— — SO gegen matte: 38 "981 50,203,257 40,515,647 

‘ 12 40,024 835 $38,234,814 

gore Operating revenue 3 m1ad | "26;9836%9 28,862,008 

Total dividends ..... 16,977,487  17004,320 16.788,820 

Surplus 1,708 $8,989,319 2.073.188 

Net other it RAS 8 CER S00 S71 19,612,051 7,736,393 
Deduct 4 per cent. on Common....... 8,663,828 8 681,546 7,871,338 

Surplus other than trans, oper 10,830.505 $9.865,062 

Surplus from trans. oper..........---- 233 — 8,989 319 8,078,188 








Total surplus, all sources........ $14,334,446 $19,819,824 $17,038,260 


* 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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. This Week| Last 
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+ Means advance since last week. 


— Means de stine a:nce iast week. * Last year’s prices per bag 


Advances 35, declines 29. 
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143 BRANCH OFFices 


THE UNITED STATES 


ESTAGLISHED UNITED STATES OF AMERICA, 1841 


FIRST FOREIGN OrFfice 
ESTABLISHED 1357 


RK. G.- DUN & CO. 


FOREIGN SERVICE 


Head Office: DUN BUILDING, NEW YORK CITY 





Equipment is the Best Guarantee for Reliable Service 





Detailed reports on important merchants, manufacturers and importers through- 


out the world, as prepared by our foreign branch offices and representatives, are on 
file in our New York Office, Foreign Department. 


Our Managers are selected from our own trained Mercantile Agency Employés. 
Subscription Rates turnished on application to any ot our Branch Offices throughout the United States. 








56 & 37 King St., Cheapside, where the 
LONDON OFFICE 
of R. G. DUN @& CO. is located. 








Mansion House Chambers, where the 
CAPE TOWN OFFICE 
of R. G. DUN @& CO. is located. 


. 





OFFICES ABROAD. 


GREAT BRITAIN. 


W, 55 'W 


LONDON, E. C. £o S & Sing Ses Cheapside. 
GLA8GO est Regen — 


BELGIUM. 
ANTW 1 pan Jardin Arbaletriers. 
SRUSSELS con ue Montagne aux Herbes Potageres. 


BERLIN, C. 19, Handeistatte Ye etriplatz, Gertraud 
tenstrasse 


Schildergasse 72-74. 
DANZIG, ao 5 >" 4 
Deutsche 
D : ne ig p ne beng Plats = hin. 
SSELDORF. Grat A 
DUSSELDORF, Graf Adoif Straase 4. 





Altenm — iL. 
FRANKFURT a/M., Zeii 104. 
yy beng Alterwal! No. 60. 
HANOVER, Prinzenstraese 13. 
LEIPZIG, Gottechedstrasse 25, am Thomasring. 
MAGDEBURG Kaiser-Straase 98-09. 
— — 
mho an 
NUREMBERG, Ko —— 
PLAUEN, — 
STRASSBU RG, i/E., alter Weinmarkt 33, 
STUTTGART. K onigatrasse 3), B. 
HOLLAND. 
AMSTERDAM, Rokin 66-67. 
ROTTERDAM, —— 5. 





PRAGUE. Landesbank- nk: Neugebande, Nekazanka 2. 
RIESTE, Via 8. Nicolo 
VIENNA, Vieune. 1, | a 


u ARY. 
BUDAPEST, Deak * eC Anker Palais) Budapest VI. 
SWITZERLAND. 
ZURIOH, “ Mercatoriem 


BARCELONA, Calle F Bibso 213. 
MADRID, 4 Calle Fernantflo 


LISBON, Rea d’El ponTuaAL. 
rety. 

MILAN, Via Meravig (Angolo via Dante). 

FRi 
oars TOWN, Sows 4 ee House Cham. 

re, Adderley Street. 

DURBAN 3 & 4 Natal Bank Chambers. 
JOH BURG, Standard Bank Buildings, 


Commissioner and Harrison 
PORT EL IZABETH, 45-46 Mutual Arcade, Main 8t. 
AUSTRALIA 

ADELAIDE, Socors Avusrraiia, 33 rentell Street, 
BRISBANE, EENALAND, a ~~ dean 
MELBOURNE, Vicronia 60 Queen 
SYDNEY, N. 8. W., Challis ouse, , ae Piace 


ND. 
WELLINGTON, we he allding, 9 Grey Street 
MEXICO CITY, 2a Cae +. « a 
CHIHUAHDA, ‘Calie Aldamea 110. 
a ALAJA ghee sony Corona No. 130 N. X. 
GUAYMAS, . de VII Avenida y Calle 
MON . uina Cailles Morelos y Puebia 
TORREON, 1411 —— 
VERACRUZ. Avenida Morelos No. 17 

A. 

HAVANA, Cor. Cabs & Ubispe Streets 


ARGENTINE REPUBLIC. 
BUENOS AIRES. Calle San Martin No. 121. 


CANAAN petal 


EDMONTON, Aus eo 
HAMILTON, ( — x Street 


MONTREAL. Quz., St 





pas Beak Bl — 


OTTAWA. Orr., Building, 8p ene Street 
Darke Bloc —— 1ith Aven 

aT. ta N. Ke Block, 2138 11th Ay * 

SASKATOON. & CED Twenty drat tre Street. 


venous rn BC 0. me Bens, Bank Chambers. 


ENT eG, Meow * * ———— — 





Calle San Martin No, 131, where the 
BUENOS AIRES OFFICE 
ot R. G. DUN @ CO. is located. 











2a Capuchinas No. 48, where the 
MBXICO CITY OFFICE 
of R.G. DUN & CO. is iocated. 





DUN’S REVIEW (International Review), published monthly in English and Spanish and circulated 
#n all countries of the world, Is a- valuable advertising medium for reaching the foreign buyer in all markets 
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EXPORTS OF AMERICAN FOOTWEAR. 


A remarkable growth in the foreign demand for American footwear 
is indicated by a special pamphlet on the subject just issued by the 
Bureau of Statistics at Washington. Exports of boots and shoes from 
this country have shown a very pronounced expansion during the last 
quarter of a century, and it is estimated that for the calendar year, 
1911, the sales abroad will exceed eight million pairs, not including the 
one million pairs going to Porto Rico and Hawaii. These figures re- 
late entirely to footwear manufactured solely from leather, while if 
the shipments of rubbers are also added the total rises to 12,000,000 
pairs, or an average of a million pairsa month. Back in 1880 the vol- 
ume of this business did not touch 400,000 pairs and ten years later the 
increase reached only 50 per cent., but in the following decade the im- 
provement was most striking, and in 1900 over 3,000,000 pairs were sent 
to foreign points. From then on up to 1910 the exports gained ap- 
proximately 66 per cent. every five years, and for the year just ending 
are expected to establish a value of $17,000,000 for boots and shoes of 


all kinds passing out of the United States, whereas prior to 1896 the 
shipments were never worth as much as $1,000,000. Great Britain is 
this nation’s chief rival in supplying footwear to the world, the move- 
ment out of the United Kingdom still being greater both in number 
and value, although the proportion of increase has not been nearly as 
rapid as in the case of this country. Thus, in 1895 the quantity shipped 
from here was 965,196 age and in 1910 7,810,903 pairs, or a difference 
of over 700 per cent., while the growth of trade in Great Britain dur- 
ing the same period amounted to less than 5,000,000 pairs, or a gain of 
a little more than 60 per cent. Moreover, the value of domestic exports 
of leather footwear last year, — to the higher average price received, 
was nearly identical with those of the United Kingdom, the compari- 
sons being $13,216,237 and $14,744,969, respectively. 








Domestic Exports in October.—With the single excep- 
tion of corn, there ‘asa general increase in exports of the leading 
domestic farm products from the United States during October, accord- 
ing to the preliminary statement just issued by the Bureau of Statistics 
at Washington. Reflecting the enlarged demand from foreign spinners 
shipments of cotton rose to a total of 1,416,571 bales, as against 1,240,- 
790 in the same month last year, but owing to the lower prices pre- 
vailing the outgo was worth fully $20,000,000 less thaninthe earlier 
period. A slight expansion occurred in the movement of wheat abroad, 


the quantity exported reaching 3,333,074 bushels in comparison with 
3,210,364 in 1910, yet this gain was offset by a reduction of about 280,- 
000 bushels in corn, although the money return on the latter cereal was 
greater by approximately $390,000. In flour the foreign buying was on 


a heavier scale, the exports showing an increase of roughly 286,000 


barrels, or the equivalent of about 1,300,000 bushels of wheat. For the: 
ten months ended with October there appears a growth of over 1,100,. 


000 bales in the volume of cotton shipped, and fully 23,000,000 bushels 
more of corn have left thecountry thanin the preceding year, while 
clearances of wheat are larger by 8,000.000 bushels. ng that time 
the outgo of flour has risen some 10,200,000 barrels. In the following 


table is presented the October exports of the foregoing producets,,. 


together with the comparisons for the ten months of the calendar year : 















































October. aa Quantities, a Valece<—————, 
1911. 1910. 1911. 1910. 
Cotton, bales....... 1,416,571 1,240,790 $72,457,993 $92,551,094 
Corn, bushels...... 2'908,791 3.187 878 2,225,870 1,835,583 
Wheat, bushels.... 3.333.074 3,210,3 3,071,771 3,012,031 
Flour, barrels. .... 1,214,927 929,204 5,611,119 »702,996 
Tenmonths.. | — set 
Cotton, bales... 5,673,730 —S»44,862,807 ~~ $370.884.670 $339,615,578 
Corn, bushels .... 53,514,967 30,329,829 24 206,125 
Wheat, bushels... 26,322,155 16.789,189 24.526 082 16,617,955 
Flour, barre 43 345,578 33,096,708 


Is.... 9,190,771 6,368,774 





The Hop Market.—Reports from all the leading centers are 
of continued firm conditions and a very insistent demand that holds 
prices steady and readily absorbs all offerings. Im this market, as 
heretofore, business is quiet because of the small volume of offerings. 
Similar conditions prevail at up-State points, those having supplies of 
hops not forcing them on sale to any extent, being apparently confident 


that values will enhance later on. On the Pacific Slope business is 
more active, but holders are very firm in their views and many are ex- 
pecting further advances. Offers of contracts are reported to have been 
already made for the 1912 crop, and those which have been accepted by 

rowers are at high figures. Reports from Great Britain and the 
Gon tinent are of unchanged conditions, the prevalence of a strong tone 
and steady values being noted, 





The Hemp Market.— Business this week was very quiet and 
uninteresting, little change being noted in the generally dull conditions 
that have prevailed for some time past. Prices were called steady, but 
it was thought concessions could be obtained on desirable business. 
Manila was also quiet and no shipments were made from that center to 
this country last week. There was little doing in the jute market, and 
while cables from Calcutta reported the development of a stronger 
feeling at that point, there was no response here. Smith & Schipper 
report the receipts of hemp at Manila from January 1 to date as 1.064,- 
000 bales against 1,176,000 last year; shipments to the United States, 
458,000 agatnst 350,000; shipments to the United Kingdom, 416,000 
against 450,000; shipments to the Continent. 89,000 against 74.000 ; 
net stock at Manila 208,000 bales against 185,000 at this time a year ago. 
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THE FiRM OF CHARLES ZUNzZ, Inc. 
BRUSSELS, BELGIUM 


419 Via San Secondo, 
MANUFACTURERS AND EXPORTERS of 


Steel, Swedish Iron, Copper and Brass Sheets and Wire, 
Nickeled Sheet — ickeled Zinc, Chalk, Matches, Cor- 


dage, Paper. Cardboard, Marble and Insula Cocktails. 





ALESSANDRO CASASCO 


— — * ‘iit Manufacturer of the Highest Grade 
Polished and Silve rrors, Plate Glass, Glass, Wire Tacks, | YVERMOUTH OF TURIN, a Superior Aperitive. 
Cl , Iron Nails, Rods. r : 
Bene ee Portanted Zine, Owide of Zine’ Milan Btecl, Bes | CHINATO WINE, a Tonio of Extra Quality. 
boo Swedis GENUINE FERNET WINE, an Excellent Bitter for 


FOREIGN. 


PFAFF,PINSCHOF & CO.. 
General Merchants, Indentors, etc. 


MELBOURNE, AUSTRALIA 





TURIN, ITALY. 





LECTRICAL MATERIALS for Machinery, Paper 





The Best Advertising Mediums in New Zealand 
“THE PRESS”—Every Morning, 16 pages, 14. 


“THE EVENING NEWS”—Every Evening with 
Special Editions, 1d. 


Bravo Barros y Cia. 


AUCTIONEERS 


8, ’ Glassware, Car pets and Lino.- 
leums, Pianos, Organs,Kapok, Cottons, Silks and all: 
classes of Eastern, Continental and American Mer- 





“THE WEEKLY PRESS” — Illustrated, 92 CITY AND COUNTY REAL ESTATE 
Lente COUNTY RE. The SWIFT RECORD TYPEWRITER 


pages, every Wedn y; 
“NEW ZEALAND ILLUSTRATED”—(Christ 


mas Edition of “The Weekly Press”), Price,ls. | 353 San Martin, Buenos Aires, Argentina 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 88 Characters. to- 





Full a as to advertising rates furnished 
on applicati 


on to the Proprietors. suit all wants 
. Established HAVANA | 7 Gold Medals and Championship prizes. For full: 
THE CHRISTCHURCH PRESS CO. Ltd. isda He UPMANN & CO. "SUA prs lng iy 
Christchurch, N. Z. Bankers 





THE MOST SOLID AND MOST POWERFUL 


Transact a General Banking Business 
Manufacturers of 


RUBIS SEARCHLIGHT 'S | the tigh Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 


SHIPPERS OF CIGARS AND LEAF ToBacco | AUTOMATIC PISTOLS & REVOLVERS. 


BERNH: STOEWER Lid., Stettin, Germ. 





THE WALMAN 





F, HERRMANN, 23 Place du Chatelain 
BRUSSELS, BELGIUM 


GERHARD & HEY 





GENERAL FORWARDING AND SHIPPING AGENT®O Good representatives desired, especially agencies 
making a specialty of armas. 


LEIPZIG BERLIN HAMBURG 


W. SCHNORRENBERG & FILS 
LIEGE, BELGIUM 
Automatic Firearms 
Both Military and De Luxe 
SPECIALTY—High and Medium Grade Hammer- 

less Shotguns. 


Set up and taken apart instantaneously. The 


Simplest and Strongest made. 
Manufactured by 


F. Arizmendi & Goenaga, Eibar, Spain: 





FOUND=ED 1844 





LUBECK LONDON NEW YORE 


* LAWTON CHILDS & CO. Ltd. 


FRANKFURT 0/M. STETTIN EYDTKUHNEN PROSTEER BUNSE, ESPERON CHAVES y MARIL AMERICAN BANKERS 


THORN SEKEALMIERZYCE PODWOLOCZYSEA 


Representatives of 





Cables : GERHARDEY 


BUENOS AIRES, ARGENTINA 
Calle San Martin 76 


“ GERHARD & HEY COMPANY LTD.’’ Solicit Representations in Industrial Machinery, 


Engineers’ Tools and General Construction Material. 


Mercaderes 22 Havana, Cuba 
Doa era] banking business and pay special atten 
tion to ‘ollections in Havana and all parts of the 
island and adjacent Antilles. Principal American: 
Correspondent, Nat. Bank of Commerce in New York- 
CORRESPONDENCE SOLICITED. 
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BANKING NEWS 


NEW NATIONAL BANES. 
Western. 

Sourn Daxora, Kennebec.— First National 
Bank (10098). Capital $25,000. A. L. Freelove, 
president; F. B. Carter. vice-president; John 
Zombsch, cashier. Conversion of the Security 
State Bank. 


Pacific. 


CaLurognia, Burbank.— First National Bank 
(10099). Capital $25,000. H. A. Church, presi- 
dent; A. O. Kendall, vice-president; R. O. 
Church, cashier; A. E. Dufur, assistant cashier. 
Conversion of the Burbank State Bank. 





APPLICATIONS RECEIVED. 
Eastera. , 

New York, East Rochester.—First Nationa, 
Bank. Capital 825,000. B. J. Fryatt, East 
Rochester, N. Y., correspondent. 
Seuthern. 

ALABAMA, Lincoln.—First State Bank. To 
convert into the First National Bank. Capital 
$25,000 

Texas, Bogota. — People’s National Bank. 
Capital 825,000. E. W. King, Bogota, Tex., 
correspondent. 

Western. 

InLinois, Trenton. — First National Bank. 
Capital $25,000. C. W. Eisenmayer, Trenton, 
Ill., correspondent. 





APPLICATIONS APPROVED. 
Eastern. 

New Jerszy, Westfield.—National Bank of 
Westfield. Capital $100,000. Chas. E. Francis, 
92 William St., New York City, correspondent. 
Western. 

Into, Irving Park.—Irving Park National 
Bank. Capital $50,000. V. R. Loucks, 3933 
Forty-Second Court, Irving Park, [ll., corre- 
spondent. 

Iowa, Jefferson. — Farmers & Merchants’ 
National Bank. Capital $50,000. 8S. C. Calbert- 
son, Jefferson, Iowa, correspondent. 

Wisconsin, Baldwin.—State Bank of Bald- 
win. To convert into the First National Bank. 
Capital $25,000 





NEW STATE BANKS, PRIVATE 
BANES & TRUST COMPANIES. 
Southern. 


Arkansas, Benton.— Bank of Benton. 
Capital $25,000. J. 5S. Cargile, president; E. Y. 
Etinson. lst vice-president ; M. McCray, 2d vice- 


' president; M. F. Scott, cashier. 


Gzoreia, Denton.—Bank of Denton. Capital 
$25,000. Organizing. 

Georgia, Lyons.—Farmers & Merchants’ 
Bank. Capital $25,000. Application for charter 
filed. 

Groreis, Milan.—Farmers & Merchants’ 
Bank. Capital $25,000. Application for charter 
filed. 

Groraia, Worthen.—Farmers A Merchants’ 
Bank. Capital $25,000 

Norts CaRoLina. Shallotte. — Bank. 
Capital $25,000. J. W. Brooks, president; G.W. 
Kirby, vice-president ; Joseph L. Lee, cashier. 

Norrs Carouina, Wilmington.—Union Dime 
& Savings Bank. Capital $125,000. Organizing. 

Sours CaRouina, Bennettsville. — Mutual 
Trust Co. Capital $15,000. T. B. McLaurin, 
president; J. B. McLaurin, vice-president. 
Organized to succeed the Bennettaville Trust 
Co, of this place. 





Western. 

Inpiana, Roachdale.—Roachdale Savings & 
Loan Association. Capital $100,000. Charles 
MeGaughey, president ; G. W. Irwin, vice pres- 
ident; M. E. Chostain, secretary. Organizing. 

InpIana, Twelve Mile—Twelve Mile State 
Bank. Capital $25,000. Organizing. 


lowa, Danbury.—Danbury Trust & Savings | 


Bank. Capital $25,000. D. H. Hedrick, pres- 
sident; George J. Craig, vice-president; Louis 
Derr, cashier. 

Kansas, Lawrence.—Citizens’ State Bank. 
Capital $25,000. E. E. Spalding, president; C. 
B. Hosford, vice-president; Charles Sparr, 
cashier. 


Missouri, Bunker.—Bank of Bunker. Capital 
$10,000. J. D. Gordon, president ; R. L. Cantrell, 
eashier ; J. A. Hulsey, assistant cashier. 





CHANGE IN OFFICERS. 
Southern. 

ALaBaMa, Biba.—Elba Bank & Trust Co. 
F. P. Rainer is president; 8. N. Rowe, vice 
president; Y. W. Rainer, cashier; J. B. Amas, 
assistant cashier. 


Louisiana, Paincourtville.—Bank of Pain- 
courtville. Robert E. Le Blanc is president; 
R. Levy, vice-president ; G. U. Rybiski, second 
vice-president ; L. L. Le Blane, cashier; G. H. 
Dugas, assistant cashier. 

Western. 
Indiana, Huntington,—Huntington Trust 


Co. Marion D. Stults is president; C. A. 
Edwards, vice-president. 


Iowa, Marne.— Marne Savings Bank. Harry 
C. Westergard is president. 


Iowa. Perry.—Perry Savings & Exchange 
Bank. John Carmody is cashier; M. &, 
Carmody, assistant cashier. 

Iowa, Wyoming.—First National Bank. 
Park Chamberlain is president; J. T. Wherry, 
vice-president. 


Montana, Livingston.—First State Bank. 
Alexander Livingston is vice-president; Frank 
H. Johnson, cashier. 

Ngsraska, Kenshaw.—First State Bank. B. 
J. Hilsabeck is president; William Bernhard, 
cashier. 

Ox10, Ottawa.—Putnam County Banking Co. 
N. E. Mathews is president; Clark W. Rice, 
vice-president ; Benjamin T. Leopold. cashier. 
Pacific. 

Cauirornia, Lakeport.—Farmers’ Savings 
Banks. J. B. Robinson is vice-president; 
David Williams, cashier. 

Cauirornia, San Francisco.—Fugazi Banca 
Popolare. F. N. Belgrano is president and 
vice-president. 

Orxrcon, Portland.—Bank of Seliwood. W. 
H. Beard is cashier. 

Orzcox, Woodburn.—Security State Bank. 
Sylvester Peterson is president; Fred. Dose, 
vice-president ; N. A. Hoffard, cashier; C. W. 
Conyne, assistant cashier. 





MISCELLANEOUS. 
Southern. 


Louisiana, Alexandria.—First National 
Bank. Paul Liaso, president, is dead. 

Norra Carouina, Lexington—National Bank 
of Lexington. Style has been changed to the 
First National Bank. 

Norts Caro.ina, Shallotte.—Merchants & 
Farmers’ Bank. Style has been changed to the 
Citizens’ Bank. 

SoutH CaRouina, Bennettsville.—Bennetts- 
ville Trust Co. Acquired by the Mutual Trust 
Go. of this place. 

TunnessEE, Memphis.—Solvent Savings 
Bank & Trust Co. M. * Clay, vice-president, is 
dead. 








BODINE, SONS @ CO. 


ere ee 
PHILADELPHIA. 





Commercial 


Paper 





Collateral Loans 








Western. 


CoLorapo, Sugar Vity.—State Bank of Sugar 
City. Consolidated with the Citizens’ Exchange 
Bank of this place; business continued as the 
Bank of Sugar City. 

InDiana, Red Key —Farm-+rs & ‘Merchants’ 
— Bank. Acquired by the Bank of Red 

y: 

Montana, Culbertson.—First National Bank. 
Acquired by the Stete Bank of Livingston. 

O10, Cleveland. — Central National Bank. 
W. H. Teare, of this institution, is dead. 

Onto, Deshler,—City Bank. Absorbed by 
the Corn City State Bank of this place Capi- 
tal $30,000 

OxtaHoma, Mill Creek. — Oklahoma State 
Bank. Aequired by the First State Bank of 
‘this place. 

OxLaHoMa, Texhoma.—Texas State Bank. 
Consolidated with the Farmers’ State Bank of 


this place. 
a 


£ 
, 


FOREIGN. 
The Bowron Bros. Export & Trading Co. . Ltd. 


AUTHORIZED PITAL 2£175,000. 
Branches: Auckland, W: , Dunedin, 
Palmerston N 
Tanners, leather and Grindery Merchants and Weel Brokers 
Head Office: Imperial Bldg., 16 O'Connell 8t., Sydney 
Exp-rters of Pelts, Basils, Fancy and Dressed 
Leathers, Heavy Leathers, dc. 














G. J. MILLER 
33 Fort Street, Auckland, N. Z. 
— — & Manufacturers’ Agent 
vited from Firms desiring New 
Zealand Representative, Susinate te the Oeeguniont 





“LYTTELTON TIMES”— » Morning, 13 to 
16 14.— Larger than any other 








e 


ri Es — New Zealand's 


——— 


LYTTELTON t TIMES COB COMPANY Ltd, 
Gloucester St. & Cathedral Sq., Christchurch, N.Z. 


DELACOUR BROS. Ltd. 


107 Salisbury Road, West Kilburn 
LONDON, N. W. (ENGLAND) 
of London Made BRIAR PIPES with 


t vuleanite mouth 
and ambroid mou Cases 


MARIMON, BOSCH & CO. 
Successors of 


Morn 
“CANTE 
“THE ST 








SANTIAGO DE CUBA 
GUANTANAMO, MANZANILLO, CUBA 


RAFFLOER ERBSLOH & CO. 
Manufacturers of 
Rope and Binder Twine 


‘HAVANA, CUBA 








T. R. JONES & CO, 


IMPORTERS, EXPORTERS AND GENERAL 
COMMISSION RCHANTS 
— —2** st Melbourne 

T SYDNEY AND ADELAIDE 
Open —9* —8 of every descrip- 
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FINANOIAL. 


OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 








Assets over $10,000,000.00 





BERTRON, GRISCOM 
& JENKS, 


40 WALL STREET LAND TITLE BUILDING 
NEW VORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 





THE 


WISCONSIN NATL BANK 


OF MILWAUKEE, wis. 
Capital - - $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS. 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


Invites business from Banks, Bankers and Mercanb- 
tile Houses. 


Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING., Vice-President 








ORGANIZED 1865 


The Atlanta National Bank 


OF ATLANTA, GA 
The Oldest National Bank in the Cotton States 


Capital . ° $1,000,000.00 
Surplus and Profits ° 1,125,000.00 
Deposits. . ° 6,400,000.00 


UNITED STATES DEPOSITORY 
Bank Accounts and Collections Solicited. — gi 


Direct Connection with every Bankin 
Point in the State of Georgia. 














KSTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, M. Y. 


GAPITAL, $1,000,000 SURPLUS, $1,000, 000 
PROFITS, 450,000 RESOURCES, 19,000,000 
ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
HENRY W. Root, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars. 
Safe Deposit Boxes on Bank Fioor. 


FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel 
in Foreige Lands. 

Steamship passage tickets. reservations made on 
all lines for future sailings. 

Cincinnati Ageney for Thos. Cook & Son’s Tours 


FIFTH-THIRD NATIONAL BANK 


CINCINNATI, O. 
Capital, - — 


$3,000,000 
Surplus and Undivided Profits, 


1,518,527 
Deposits, - J 16,991,018 


Correspondence Invited. 
SEND US YOUR COLLECTIONS. 











SPECIAL NOTICES. . 


FOREIGN. se? 





BARROW, WADE, GUTHRIE & 00. 
CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK. 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bidg 


NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ¢NGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adoriest.” 





OVID B. JAMESON FREDERICK A.JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND 





OUND BOOK SECURITY of leaves in a 
loose leaf ledger is accomplished in the 
MANN YALE LOCK LEDGER. The Yale 
Key is the only key necessary for the operation 
of the binder. Positive security is assured. 
Let us send you our booklet “‘The Inter- 
changeable Leaf Ledger” so you may learn 
more about it. 


William Mann Company 
? oe 


—— VORK — 105 — ie —— 


Machine 





Addressing 


The Belknap system of addressing will relieve 
you of the irksome task of addressing. The 
machine has a minimum capacity of 2,000 
addresses per hour. A perfect facsimile 
of a typewritten address. The plate can 
be prepared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 


374 Broadway 
NEW VORK ‘VV 


114 Federal Street 
CHICAGO, ILL. 


E. van DIEN 


Public Accountant 


AMSTERDAM 
(HOLLAND) 


Sarphatistraat 1 c. 
Cable: ** Vandienac.’’ 


A-R-E 6% Gold Bonds 


Based on New York City real estate. 
Safe and profitable. Write for particulars. 
American Real Estate Company. 


Founded 1888. Assets, $23,026,889.67 
5237 Fitth Avenue NEW YORK 











AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1£34 


Specialties: Finest Machined Ryegrass Seeds 
which are exported to all parts of the world. 


EARLE HERMANN Ltd. 
1 and 2 — Buildin 8 Tenant Street, 


DNEY, 
OBE... ship a — ⸗ Street, 
ADELAIDE, South Australia. 


Company Managers & Indent Merchants 


Are a to Re hee mae web Europese and 


LOUIS LEVESQUE & CO. 


NANTES (France) 
Founded in 1830 


Sardines & Tunny, “Louis Levesque” Brand 


MADE IN FRANCE 


Real Pure Port Wines 
Shipper : | 
M. GOMPELS, Oporto, Portugal 


AGENTS WANTED 


JAMES W. JACK 
Agent and Importer, WELLINGTON, 


Good connections with Architects and ‘= 
Contractors. Agent for various lines of building 
materials. Traveling representation —————— the 
Dominion. —— to accept further agencies 














— — — — — 


NEW SOUTH WALES, AUSTRALIA 


Offers Unlimited Openings in All the Rural 
Activities 
NEW SOUTH WALES contains 200, 900, 000 acres 
and is than Wisconsin, _Michigan, ‘Tilinoia, 
Indiana, o and Iowa combined 
It has as toe only 1,690,000 pecole, which means it 
has little —— 5 persons to the square mile. 
These few arco ty in this rich territory, with ite wide 
e of rich soile and a magni te 


range ren 
duce wealth to the tn nly of ome 000,000 


Farmers or farm laborers from e United States who 
take up iand or engage in bona Ade rural occupa 
tions on their arrival in New South Wales are 
allowed Ben oll ey £6 on * fares by the Govern. 
—9 —B ——— pig eh 

uty of comfo y placing » m 
concessions are allowed them on the State 
ways. 


THE MATTER IS WORTH LOOKING INTO 
For full particulars apply to 


The Immigration and Tourist Bureau 
Challis House, SYDNEY, New South Wales 








UNIVERSAL AND INTERNATIONAL 
EXHIBITION OF 


CHENT (Belgium 


APRIL 49193 OcToBER 


Fraser Ramsay (N.Z.) Ltd. 


WELLINGTON, new ZEALAND 


ALSO A 
London, Colombo, Calcutta, Melbourne, Sydney, 
Adelaide, Dunedin and Anckland. 


LONDON ADDRESS: 31-32 Crutched Friars 
TEA AND GENERAL IMPORTERS 
Also open to undertake additional Agencies and tu 
export all classes of New Zealand Producta, 


RHODESIA, Land for Settlers 


British South Africae 
= yd ashonaland, Terms of ye ement, 
be addressed to the Director of 
Estates Office, British South africa 
isbury, from trom whom full particulars may 

quiries as te Landin Matabeleland should 

addres of Land Settlement 

Estates Office. Britisn South Africa —— Main 
Street, Bulawayo. 


VIN-VANDERBORGHT 
BRUSSELS, BELGIUM 


Department I—Kait Goods of All Kinds 
Department TI—Chiidres's Dresses 


Cable Adtein: Vin-Vanderborght, Brussels 
Code A BC, 5th pain” 

















71 Rue de l’Etuve, 











